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THE MONEY MARKET. 


CoMPARATIVELY comfortable conditions in the early days 
which nearly 


sent the money market to the Bank on Thursday. 


of the week have been replaced by scarcity, 
Calling 
in of money by one of the banks was fixed on as one of the 
causes, while the withdrawal of French Railway funds 
from the market was also reported, and there were heavy 
transfers of tax reyenue to the Exchequer. Yesterday 


supplies of credit were rather more plentiful, in spite of 


a call of £4 millions on the last Indian Government Loan. 
until Thursday, 


The discount market was steady when 
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writing, dollars are quoted 4.423, and fory 
is about } cent per month over spot. Th¢ Brit; 
in the Near East must have a distur rt 
sterling, and if continued will probably 
present weakness. The more reassuring 
rumours regarding Germany’s position with reo... 
reparations has had an effect on the mark. , os 
steadily appreciated from 6,550 a week av; 


there was a disposition to quote easier rates in some 
quarters, in view of an expected demand for bills maturing 


at the end of December, and the probability of easier 
monetary conditions after the turn of the month. As anti- 
cipated, the Treasury Bills went at a low rate, and when 
the result was known the market rate for three months 


bills was quoted at 2% per cent. and under. 


| Previous Rate 


“aa” "ea hi and Date 


% | % |.% 
Banks Deposit Rate ......| 1 
Discount { Call........0+.+- 


ee 

Houses | Notice ........ “4 (i EB 
Market rate (3 months’ bills) #24 | 
The Bank Return showed an increase of £577,100 in 
the Reserve, as a result of a decline of almost that amount 
in the circulation, and a slight increase in the gold stock. 
Government securities were reduced by £2,205,000, but 
Other securities rose by £2,127,600, so that total deposits 
rose by half-a-million, Public being £5} millions higher 
and Other £5 millions lower. There was a reduction of 
£1,828,g00 to £289,756,000 in currency notes outstand- 
ing in the return dated September 21, 1922, which in- 
cludes £:1,560,193 for notes called in, but not yet can- 
celled. The fiduciary issue is 240,045,500, or 
£.69,942,600 below the maximum. 


THE STOCK MARKETS, 


During the week the stock markets have been under the 
influence of the political news, and prices at times 
fluctuated sharply, but although transactions have been 
numerous, the public has not been represented to any 
great extent in operations. The most noticeable weakness 
in the gilt-edged market was the Conversion Loan, which 
fell at one time to 72}. French Government and French 
railway bonds were marked down, but values of German 
issues were well maintained. The Home Railway market 
gave some indication of increased activity; prices of 
foreign railway investments, however, have been irregular. 
Even with the advance in price of the raw material, the 
quietness of the rubber market stands out in striking con- 
trast to the liveliness of operators in the oil market. 
Changes occurred in the banking an insurance lists, 
aithough the Smyrna disaster is said to have had little 
effect on our insurance companies. Iron and steel shares 
are better ; with the exception of a demand for Lyons and 
other catering shares, the industrial market is inclined to 
be dull. Mining issues are quiet. 


THE COMMODITY MARKETS. 


Business in the cotton trade has been fitful, and trans- 
actions in piece goods are reported as on a smaller scale. 
Values remain unchanged in the wool trade, but users 
appear to be uneasy about the present high level of prices, 
and it is considered that quotations may be easier later 
this year. Makers of pig-iron are benefiting considerably 
by the American demand for foundry iron, and have been 
able to fill their order books up to the end of October; 
prices in consequence are firmer. Revival in the steel 
trade is slow, however. Our Glasgow correspondent writes 
hopefully, but our Sheffield correspondent reports 
that except in a few branches business is not appreci- 
ably better than it was three months ago. Best Admiralty 
steam coal is now down to 26s per ton, but a demand has 
been experienced in the Cardiff market for anthracite and 
dry steam coals. Wheat prices have been firm, although 
buyers are only satisfying immediate needs. Conditions in 
the vegetable oil and oilseed markets are unsettled, prices 
for early delivery tending to be higher. 


FOREIGN EXCHANGES. 


Under the influence of unexpected political develop- 
ments, the nervousness and uncertainty in the exchange 
market has continued unabated. Operators are naturally 
reluctant to commit themselves to any extent. New York, 
after its recovery to 4.43, relapsed to 4.41%, but slowly 
regained the former figure. The market, however, seems 
bare of dollars, and in the absence Of unforeseen events 
any substantial demands would undoubtedly have a 


further weakening effect in the rate. At the time of 


thetically to political events. French 
opened the week round 58.50, improved on Wedn 


ever, has not been maintained, and the rate | 
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under the influence of more reassuring development 


regard to the Turkish position. The improvemen: 


Has agair 


gone back to 58.15. Forward franes are poy 
per month over spot rates. Brussels, after fluctyarin, 
with Paris, is now quoted 61.50, while [tal whic 
ut one time recovered to 104.62, has again relence 
105. Holland is now quoted 11.42, as compared y) 
11.43 a week ago, while Switzerland has remained | 
steady all the week round 23.69, and is now 23.0, 7) 
Spanish exchange has moved against this country. 4, 
present rate—-29.02—comparing with 26.25 last we 
The outstanding feature in Scandinavians thas been » 
rise in the Danish exchange owing to the banking troy), 
in Copenhagen. The timely action of the Government » 
the National Bank has, however, prevented anything 

the nature of a panic, and the rate has now slightly re. 
covered, being quoted 21.20. Norway and Sweden. » 
26.30 and 16.70, have both moved fractionally apainst 
us. As anticipated last week, an improvement js show: 
in Finnish marks, the rate, dipping at one time under 20¢ 
is now qucted 202. Vienna remains practically round Jas: 
week's figures, with a weak tendency; but Warsaw bh: 
again depreciated to over 34,000. Amongst Soy! 
Americans, Valparaiso is fractionally better at 32.1 . but 
both Bueros Aires and Rio have shown weaikness at 42) 
and 63d respectively. The Eastern exchanges have move 
somewhat irregularly, the rupee being a shade firmer 
1s 34d, while Hong Kong has also shown a firmer teo- 
dency. Stanghai, however, after remaining steady dur) 
the greater part of the week, is now slightly weaker 
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THE NATIONAL ACCOUNTS. 
The following table shows the national incom 
expenditure during the week ended September 16, 1622 :- 


Receipts, Min. £2) EXPENDITURE Min Z 

From Revenue ...........++++. 11°524| Supply Services .,..... aol 540 
| Interest on Debt ..... sae x6 

SE. sanihadieekiavasssés 20 

| Debt Reduction ................ $8 

| Added to Exchequer Balances. 


‘11524 Usk 
The total revenue during the week ended September 
1922, amounted to 411,523,943, as compared Wi 
£:20,233,351 in the corresponding week a year ago. L 
penditure at £6,466,410 compares with £.12,082,214 
Property and Income-tax vielded 44,197,000, agails! 
£,4,207,000 in the same week a year ago. Receipts !0™ 
Excise amounted to £ 2,085,000, against £9,135, 
while Customs yielded £°1,699,000, against £, 1,606,000. 
The week’s operations reduced the National Debt by t 
sum of £.4,685,000, and caused the following changes :~ 





Min. £ im 

Treasury Bills ......... sees» + 1863] Advance Bank of England .. — 3 
Savings Certificates .......... + 250} Do Public Depts. .......--- - | 
Sundries ........+eeseeeeeee* - % 

—_— 

+ 2113 — 6% 


The floating debt was decreased by £ 4,829,000 ' 
£.870,248,500 during the week. 
Frvancrat Year, 1922-23 (April 1 to September 16, 1922). 
os eon 
Total spent ........ 325,388,896 | Raised by revenue .-. a3 
Dec. in balances .... 7,946,806 | Net repayments....-. 59.9% 


Total .......0:e 317,440,090| Total ...--.---- 317,442,0% 


Estmmates for Year 1922 25. 


eae : 200.7750 
Ordina diture 823,846,000; Ordinary Receipts .. ; 

Special Expenditure... 61,223,000| Special Receipts -- 90,000,000 
Contingencies ...... 25,000,000 


Total .......... 910,069,000 Total ....++-» 910,775,000 


Surplus «-++++ 706,008 
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NATIONAL DEBT. 


















(Million £.) 

—we” 4, ig |dy las laa lay 
‘aklus | cel oe |e] eh | Ried 38 
2 a = a 

ia 187/87 | $7) 3 
ee eee 318 315} 315| 315| 315| 315 
Punded Debt. 22 | 19; 18) 17) 16] 16 
Term, Anaut 63 | 63] 63| 63) 63/ 63 
4% War Stoc 16 | 13] 13] 13] 13] 13 

War Stock foe F | 
ceovarsmsk "ib SG on |e | EST |Tor | 1Sar |p 
a tar Bonds; .. | i , , 
Katine ne Loan Sy | 409 | "409 "405 | "405 | "401 | 401 
0% Fund aonds || ort | 360) 357) 48) H6| 335! 335 
2 34% Conversion Loan oe co | ee a ee es 266 | 266 479 
=| APearTreas.Bonds| .. | +» | ++ | + 23; 24| 24/| 24 
= | 2 treasury Bonds | = -- | 273) 381) 31 
3 21 Treasury Bonds. . | emo niet ee ee o | & 40 
=)” Do by tender 5%--| -- <o | we '| oe on me ie 8| 69 
=| Dobytender4;%-.-| -- oo | es. | as -. | 61 
= | rreasury Bills . 15} 961) 957 aes 1,107 | 1,121 | 1,060 | 878 | 712 
> pxchequer Bonds .. | 20| 392; 384; 323; 319 218 185; 150 
| Natnl. Saviags Certs.| .. 138 | 227; 267| 274) 285) 29) 32) 365 
War Expend. Certs.) .. 23 ee ee os Pe 
Other Debt ......-- ‘+ | m4 1241 1,306 1181 1,132 | 1,097 | 1,087 | 1,078 
ican Li os, re - a 

amsoraryAdvanices 1| 204 455 | 243 205}; 154)! 200 147 | 154 
654 | 5,872 | 7,435 | 8,033 | 7,829 | 7,574 | 7,748 | 7,655 | 7,656 
otner Capital Liabilities} 57) 49) 46 | 46] 47 1; 66| 66 








7,623 | 7,799 | 7,721 | 7,722 


; for the year ended March 31, 1922, have now been adjusted in accordance 
Figures for the y with the Finance Accounts just published. 


rota! Liabilities ......| 71 |5,921 |7,481 |8,079 | 7,876 


POSITION OF THE FLOATING DEBT, Movement 
Week ended 


- Advances Out- Sept.17,'21. Mar.3l, '22. Sept. 16,'22, Sept. 16,22, 
Temporary Adva' P é 2 é : 


bivtnoss by Bankof England 30,250,000... 4... 3,750,000 
Aimnnees by Public Deptmts 149,024,u00.. 147,301,500. 154,023,500..— 2.934,000 
sivmury Bills outstanding ..1,163,922,000.. 882,219,000.. 716,225,000. .+ 1,855,000 


Total Floating Debs......1,343,196.000. . 1,029,520,500.. 870,248,500..— 4,829,000 











DOWNING STREET AND THE DARDANELLES. 


(ue fruits of the vacillating policy adopted in the Near 
East have ripened suddenly and quickly. Having allowed 
natters to drift for six months or more, the Government 
as become hopelessly entangled in its Greek policy. But 
‘hile. a display of power may now be necessary to revive 
| little respect for Allied authority, and to restore the 
restive of international agreements and_ decisions, 
thoroughly bad though many of them may be, it is un- 
ortunate in the extreme that Downing Street, even when 
the right, should continue in its determination to do 
things in the wrong way. Last week’s notes showed an 
ncredible lack of tact, and the question now arises, Can 
n immediate military collision between British and 
lurkish troops at Chanak be avoided? The issue was 
‘avourably aflected by Lord Curzon’s conversations with 
M. Pomearé and Count Sforza on Wednesday, the 2oth. 
Voviously both the suggestions thrown up at these meet- 
‘gs were of a sedative character. A withdrawal of the 
yritish units from Chanak would place the ‘‘ channel of 
cep salt-water that separates Europe from Asia ’’ between 
“ie rifle-barrels and bayonets of the British and the 
‘urkish troops, and would at least veil the yawning 
hasm in the Entente which had been displayed by the 
‘Mierawar of the French and Italian contingents from 
‘ie Asiatic shore while the British remained behind. An 
‘nmediate and definitive conference of all the interested 
‘owers (among whom Bulgaria and Russia both ought 
‘0 be, and could probably insist upon being included) 
‘ould then reduce to a minimum the- inevitable period of 
“Mitery tension which will continue until the status of 
me Straits and of Thrace is settled by agreement. But 
oe still hang low, and threaten to break into 
‘ at any moment. There are indications that, on 
oy wttion of Chanak, Lord Curzon, even if convinced 
fe Pa oH be unable to carry his colleagues with him. 
re rime Minister may not face such a humiliating con- 
" of personal defeat, and it may also be the view of 
its that, with Chanak in potentially hostile 
even the naval command of the Straits by the 
when "opal cee, Seats The conference, too, 
of outlook a. gi » 1s as likely to accentuate differences 
The vaio a — oncile them. 
of the Straite fy - pee is that not only the freedom 
but the ae a 1 Angora has, in principle, conceded), 
which Angora ete Eastern Thrace to Turkey (on 
$0 far none r a — no concessions) is at stake ; and 
a formula be a eens concerned have discovered 
disentangled. ich these two strands of policy can be 
sicd. The Turks, while prepared for the demili- 
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tarisation and neutralisation of the shores of the 
Bosphorus and Dardanelles under the control of the 
League of Nations, are not prepared to resign their 
claim to civil dominion and sovereignty over any portion 
of these shores, or over any portion of the European 
hinterland up to Adrianople and the River Maritsa. So 
far, however, they have received no assurances from the 
British Government that, even if they meet our views in 
regard to the Straits, their territorial and administrative 
claims on the European side will be granted them. On 
the contrary, the British Government's reference to the 
Gallipoli Peninsula as ‘soil hallowed by immortal 
memories,”’ for the ‘‘defence’’? of which the 
Dominions have been invited to send contingents, 
would most naturally be interpreted as a_ refusal 
to contemplate the restoration of Turkish civil administra- 
tion there, even if the ‘* deep-water line ’’ were adequately 
safeguarded. If one tries to look at the situation from the 
Turks’ point of view, cne must acknowledge that, on the 
facts before them, their prospect of recovering civil autho- 
rity in any part of Europe without armed conflict with the 
British Empire must appear more than doubtful. In their 
eyes the British Government's conduct might almost seem 
like a piece of diplomatic sharp-practice, designed to put 
Turkey in the wrong. By loudly proclaiming that the 
Turks are menacing the freedom of the Straits, when they 
have already conceded it, our Government are certainly 
obscuring the fact that the Turks are claiming sovereignty 
in Thrace, and that we are standing between them and 
this perfectly legitimate objective. Meanwhile, every day 
that a settlement is delayed, our own naval and military 
position at the Straits will be strengthened, our great 
momentary inferiority to the Nationalist forces will first 
‘be turned into equality and then into superiority of 
strength, and therewith we shall arrive at a position in 
which we can not only set up whatever régime we think 
good at the Straits (whether or not it commends itself to 
Turkey), but can also deny Thrace to Turkey, and leave 
that province under Greek sovereignty, if we elect to do 
so. Time is all against the Kemalists, and in military 
matters a few days may be decisive. Before even the 
speediest conference can be summoned, the military situa- 
tion at the Dardanelles may have turned irrevocably to 
Mustapha Kemal Pasha’s disadvantage, if he holds his 
hand. It is no use minimising the temptation under which 
he has been placed (by Mr Lloyd George’s policy) to fall 
upon Chanak immediately, to get his military pledges in 
hand, and to risk all the consequences that might follow. 
In similar circumstances, such a course would probably be 
advocated by the general staff of any Western Power. 
This is the peril that will continue to hang over us for the 
next few days. 

It appears, indeed, that Kemal Pasha has already in- 
formed the Allies that he will respect the neutral zone of 
the Straits on condition that the satisfaction of the Turkish 
claims in Thrace is guaranteed. This was an obvious, 
and not an unreasonable, line for Angora to take, and the 
French Government evidently foresaw that it would be 
taken; for last week, before the publication of the famous 
British manifesto, they informed our Government that they 
would join us in maintaining the freedom of the Straits so 
long as reasonable Turkish claims on other points were 
satisfied. This was an allusion to Thrace, and the publica- 
tion of a joint Allied assurance in regard to the destiny 
of Thrace, if a Turkish assurance in regard to the freedom 
of the Straits could be obtained in exchange for it, would 
be a fair and prudent piece of diplomacy. The moment 
these two points were settled in principle, the dangerous 
element in the military situation would be removed, and 
we could concentrate our energies on the Peace Confer- 
ence, without the fear that it might be forestalléd and 
stultified by the firing of some fatal shot. 

However, we are still far from having reached these 
comparatively smooth waters. No British assurance about 
Thrace, and consequently no unconditional Turkish assur- 
ance about the Straits, has yet been given. An encounter 
between patrols, or the news of massacre and ill-treatment 
of Moslems at Rodosto or Adrianople, may still at any 
moment explode the powder magazine. On the home 
front, Mr Llovd George has to some extent consolidated 
his position by silencing—temporarily, at least—the 
righteous indignation of a strong Labour deputation, 


em eee 





Sree common NC RNP 5 1 pi vs 
Si alld dye of % ney ato P43 





ee ela 


aaa 


Fe a eae 


: 
i 
: 
# 
i 
; 





496 



































which paid him a visit on Thursday to protest against — 
sabre-rattling tactics of last week-end. No public 
announcement of what passed at the meeting has been 
made, and we are left wondering what particular piece ot 
informatior it may be which the Prime Minister could 
produce to cause the- deputation to retire so quietly and 
consider their position before making known the result 
of their efforts. 





AUSTRIA AND THE LEAGUE. 


Tue world is, perhaps, a little sceptical of any great 
results emerging from the League of Nations until it has 
by slow and painful growth developed into a nore power- 
ful organ of international co-operation, Nevertheless, it 
is hoped that at the present Assembly some solution may 
be found for the deplorable condition of the new Austria. 
This hope is not based on any clear view as to possibl 
solutions, but rather on the fact that all interested parties 
are now anxious to prevent any further political and social 
demoralisation which has already reached an advanced 
stage, and that it is difficult to see where to look for a 
solution if the League fails, for it is improbable in the 
extreme that private initiative would come forward in the 
present débdcle of Austria’s finances. 

It is, however, important not to ignore the difficulties of 
the task, which are partly financial, partly economic, and 
partly political. It may be some days or even weeks 
before any plan covering all these aspects can be put for- 
ward, but in the meantime it will be useful to recall some 
of the more fundamental issues. 

Apart from the fact that the recent depreciation of Aus- 
trian currency has played havoc with the Budget, the dis- 
location of values has produced an entirely unstable 
economic condition in the country. Wages have perforce 
had to be regulated in proportion to cost of living by a 
scheme of index numbers, and these variations, hitherto 
taking place every month, are in some cases being made 
weekly, and even this is hardly adequate to keep pace 
with the meteoric movement in the value of money. But 
all prices have not moved in this proportion, a notable 
example being that of the railways, in which fares have 
increased perhaps two thousand fold, while wages have 
increased twelve thousand fold. The effect of this has, 
of course, been not only disastrous to the accounts of the 
railways, but has really meant that during the past season, 
when Austria has been full of foreign tourists, the railways 
have been transporting these visitors about the country 
at a gold price which is far less than is required to feed 
the staff of railwaymen who have been performing this 
service. In other words, Austria, instead of taking toll of 
its visitors, has been subsidising them; for the means of 
feeding its railwaymen, as other workers in the country, 
has had to be found by the various foreign loans which 
she has managed to secure during the past months, and by 
continued taxation through the inflation of the currency. 
This example shows the complicated reactions of an index- 
aumber system unless it is applied all round. 

On the other hand, Austria has, in fact, a larger popula- 
tion than she can support by her own industry and com- 
merce, unless and until there is a great recovery in the 
economic situation of Europe. This means she must face 
a reduced standard of living until a rew equilibrium is 
established between her working population and the trade 
and production which she is enabled to do under new con- 
ditions. This problem would arise even if she were united 
in a customs union either to Germany, Czecho-Slovakia, or 
Italy, and must be faced by any population whose pro- 
duction is insufficient for its requirements. It is futile to 
imagine that any system of credits can save the country 
from facing this regrettable necessity, and it is perhaps 
unfortunate that the talk of foreign assistance has en- 
couraged the country to imagine that it can be saved by 
such means from facing the realities of the situation. ~ 

A corollary of this is that any scheme of control which 
might be imposed either by the League of Nations, or by 
a group of creditors, would have to be very stringent, and 
would have to impose hardships upon the people if it is 
to be used as a means for bringing Austria into a solvent 
condition, and making her worthy of credit. Hence, 
adequate control of Austria’s finances will involve action { 


THE ECONOMIST. 


to which there may be grave political eo; 
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can well be imagined, for example, that if - 
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peasants and agriculturists of the countryside 


controllers would become extremely unpopular 
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° . pre- 
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nent : ny the right 9 
property or repudiate its debts? Even if the Leas, 


answered this question in the affirmative, by whom is 1 
intervention to be carried out? Assuming disorder jn 
Vienna, are the heighbouring States to be free to jn. 
vene to defend their nationals, and what beomes of # 
right of self-determination? The invention of a finan 
scheme to save Austria is by no means an easy task, hy: 
it is less difficult than the solution of this thorny politi 
problem. 

But in any case an elaborate financial scheme, even 
enforced, will not remove the fundamental difficulties 
Austria, unless the League or the Allies, combining ip 
control, also deal with the fundamental difficulties of th; 
economic situation; and for this purpose the essentia! 
point is to remove the barrier which shuts off a larg 


population from the free trade and commerce by which 
alone they can support themselves in Central Europe. The 
proposal discussed at Porto Rosa, but which failed 
secure the support of Czecho-Slovakia and _ other neigh- 
bouring States, must be put into force before any plan 
can hope to succeed. 
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Czecho-Slovakia is nervous that | 
she puts down her tariff barriers she will become the dump- 
ing ground of goods exported by her neighbours wit! 
low exchange, while Yugo-Slavia is afraid of losing th 
food supply of her northern provinces. The schem 
the League will begin at the wrong end if it starts wit 
. . ; er 
finance, and postpones this most vital of all the outstand- 
ing questions, 
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WAGES AND PROFITS IN THE COAL TRADE 


(BY OUR CARDIFF CORRESPONDENT.) 

Arrer the end of the present month it will be open 
either the coalowners or the workmen in the British coa- 
fields to terminate the National Agreement of June, 192!, 
and either to renew or revise it, or revert to the pre-war 
practice of independent district agreements. The terms 
of the settlement of June, 1921, were fixed for a period ol 
fifteen months ending September 30, 1922, and thereaitet 
until ended by three months’ notice on either side. Both 
the coalowners and the workmen's representatives have 
recently been considering what action they shall take © 
the exercise of the freedom which the agreement conters 
upon them. Neither is satisfied with its operation during 
the past fifteen months. The agreement was one - - 
boldest experiments ever made in this country for the i 
tribution of the proceeds of a great industry. No less 
the workmen’s representatives than by the Governme® 
it was described as an epoch-making innovation. The ont) 
quarrel Mr Frank Hodges had with it was that the under 
lying principle was given a district instead of a nation 
application, It gave labour the first claim on the a 
ceeds from the sale of coal; it established a standa : 
wage equivalent to the actual average Wage th 
July, 1914; and it secured for the workman me 
definitely fixed proportion of no less than oe 
cent. of the surplus proceeds of the industry oe 
the cost of the standard wage and the payment as pne 
profits of an amount equal to 17 per cent. ol a 
wage had been deducted from such proceeds. + “ ‘ned 
in addition to that standard wage, the poke a 
a guarantee that the actual wage during the period 0 
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2 EE 
ration of the agreement should not be less than 20 per 
«above the standard wage. In no other industry has 

Se been given so big a share of the profits. 

— the working of the agreement has been a dis- 

appointment to employers and workmen, for it has been 

unable to prevent wages falling to the minimum, thus 
ieaving the miners with a wage of a purchasing power 
considerably less than that earned before the war, or to 
protect the colliery companies against unprecedented 
josses. The statistics of the industry are periodically pub- 

‘ished by the Mines Department of the Board of Trade, 

and from those statistics, and others compiled toa later 

date by the Mining Association of Great Britain, it is 

‘sible to give a general statement of the finances of 
the industry for the twelve months ended last June. 

Before we give the figures, however, one or two explana- 
tions are necessary. It was the original intention of both 
sides that the payment of the standard wage and of the 
standard profits should go together—that the claim of 
capital to a standard profit of 17 per cent. of the amount 
of the standard wage should possess as much force as 
the claim of the workmen to the standard wage whenever 
the proceeds of the industry were more than enough to 
meet the cost of the standard wage and “‘ other costs.”’ 
Indeed, there was a provision that if the proceeds of the 
industry were not sufficient to pay the standard pronr, 
as well as the standard wage and other costs, the defi- 
ciency in the standard profit should be carried forward as 
a charge against future surpluses and recouped out of 
those surpluses before the wages were raised above the 
standard. This arrangement necessitated the preparation 
of the returns in such a form as to show the standard profit, 
the surplus profit, and the actual profit. 


Another point that needs to be explained is the in- 
cidence of the 20 per cent. minimum on both the surplus 
and the actual profits retained by the colliery owners. The 
undertaking to pay this 20 per cent. minimum was given 
at the last moment, and without regard to its bearing on 
the other clauses of the agreement. In June, 1921, no one 
foresaw the severity of the reaction during the following 
twelve months. Stocks were depleted both at home and 
abroad, prices were high, and there was no country in 
Europe in so favourable a position to relieve the European 
scarcity in coal than the United Kingdom. In the circum- 
stances, as they then stood, the employers as a whole 
were confident that from the financial point of view the 
agreement would operate advantageously to them. It is 
now only too well known how these hopes have been un- 
fulfilled, and the failure of the employers — in 
June, 1921, to realise the possible effects of the 
20 per cent. minimum clause on the other provisions 
of the agreement has been disastrous not only to individual 
collieries, but to whole districts. When the application 
of this minimum wage clause first became effective the 
independent chairman (Sir William Plender) was called 
in to determine whether the profits surrendered in the 
payment of the minimum wage could be carried forward 
as a charge against future surpluses. The ruling of Sir 
William Plender was that they could not be so carried 
forward. He laid down the principle that only those 
deficits could be charged against future surpluses which 


months in standard wages over the country as a whole 
Was equivalent under the terms of the agreement to a 
standard profit of 415,735,000, and that the surplus of 
the proceeds left after the deduction of the standard wages, 
other costs, and standard profits, permitted the nominal 
retention by the coalowners, under the scheme for the 
distribution of 83 per cent. of such surplus to labour, and 
17 per cent. to capital, of a further profit of £8,355,000. 
The minimum wage clause, however, gave the workmen 
the first claim on these surpluses, and in consequence of 
the absorption of such surpluses by labour, and of the 
surrender also of standard profits the actual profits re- 
tained by the industry in the 12 months ending June last 
was only about £9 millions compared with the £28 
millions guaranteed during the period of control. It is 
not irrelevant here to point out that during the stoppage 
the colliery owners incurred a loss of approximately £12 
millions, so that in the 15 months ending last June the 
industry suffered a dead loss of over £3 millions. 

The incidence of this loss has been very unequal. As a 
matter of fact, more than one-half of the total profits of 
£9 millions was confined to the Eastern Federated area, 
and over 75 per cent. to the Eastern Federated area and 
the Lancashire, Cheshire, and N. Staffordshire area. In 
six of the fourteen wage administrative areas established 
under the agreement of June, 1921, the 12 months’ work- 
ing showed a loss. In Scotland the year’s profit was only 
about £304,000, in Northumberland about £485,000, in 
Durham about £710,000, and in South Wales about 
£920,000. When it is borne in mind that the Powell 
Duffryn Company alone, with an output of less than four 
million tons, made a net profit of £625,000 in 1920, a total 
profit for the South Wales coalfield as a whole, on an 
output approximately of about 45 million tons, of only 
£920,000 is clearly not only wholly inadequate, but inhibi- 
tive of enterprise. 

This survey shows that neither the workmen nor the 
owners are satisfied with the working of the present 
agreement, and the position at the moment is much worse 
than it is represented by the figures for the 12 months 
ending last June. The employers will probably demand a 
revision of the agreement on at least two points, namely, 
the 20 per cent. minimum, and the Recoupment Clause, 
while the workmen. suffering from an average wage which 
is from 35 per cent. to 4o per cent. below the purchasing 
power of the average wage earned in July, 1914, will 
probably make an effort to secure a higher minimum, or 
the introduction of such methods of price regulation as 
will increase proceeds to such an extent that the industry 
will be able to pay a higher wage without disturbing the 
present minimum clause. The National Board is to meet 
early in October to deal with these important questions. 











































POTENTIALITIES OF CHINA’S TRADE. 


(BY A SHANGHAI CORRESPONDENT. ) 


Ficures showing the foreign trade of China per head of 
its population, recently published by the Chinese Maritime 
Customs, suggest a number of comments. The figures are 
as follows :-— 


Value of Value of Average Trade per 
standard gt shortage in the proceeds to meet the Geen. Deeks. feeten,. ean 
‘andard wages, other costs, and standard profits. If ae : a ee 


; proceeds were only just equal to these three charges 
—" Was technically no deficiency under the terms of the 
ane uupment Clause that could be carried forward ; 
eat onli, ney only arose when the actual proceeds were 
Gate int to meet the standard profit as well as the 
oi at wages and other costs. The payment of the 20 
oo ara on the standard wage was an obliga- 
judice Z \ ich the employers had entered without pre- 
The effect po original terms of the Recoupment Clause. 
been saddi . this ruling has been that the owners have 
Dated. | ed a labour costs which they had not antici- 
seein on twelve months ending June the total 
a ric : the coalowners of the country had to sur- 
reached ni to make up the 20 per cent. minimum 
irene pu 43 millions, and of that practically 
alone WS contributed in the South Wales coalfield 


1911 .. 848842109 .... 212 .... 2 ‘ae 

1921 ..1,507,377,976 .... 377 .... 3 Ug «... 1410 
The comment of ithe Statistical Department of ‘the 
Customs on these figures reads :—‘‘ There is a remarkable 
improvement noticeable in the figures for the three years 
given above, which may well be taken to prove that, given 
favourable environments, the potentialities of China's 
trade are enormous.”’ 

The accepted figure of China’s population is the round 
one of 400,000,000. It has been the accepted figure for 
at least a quarter of a century, and in all probability, as 
there is no machinery for arriving at an accurate one, it 
will go on being the accepted figure for another 25 years. 
With equal confidence one may predict the continued char- 
acterisation of the country’s commercial potentialities as 
enormous. I have never heard them referred to in any 
other way, and there is hardly a book or an article written 
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about China which does not endorse the description. Is 
it justified ? : 

The answer depends upon the correct valuation of a 
number of different facts. The facts always turned to 
first are the import figures, which are usually quoted in 
values rather than quantities, and are apt to be misleading 
on account of fluctuations in exchange. It seems prefer- 
able, therefore, where possible, to quote the figures show- 
ing quantities, for they are a surer indication of demand. 
The figures for cotton goods are as follows :— 

1910. 1920. 
Pieces eeeeeeeeeeeeeeee 16,484,794 eree 22,324,693 
Yards sscececscecseess 26,886,815 .... 120,595,195 
Dozens....«+ eeeeeeeree 2,702,532 eeee 1,873,096 


The goods of which the import is recorded in yards are 
fancy muslins, yarn-dyed cottons, velvets and velveteens, 
and cotton goods not enumerated in the tariff, the big 
increase in the 1920 total being due mainly to imports of 
Japanese cotton cloth. The figures for dozens include 
handkerchiefs and towels. 

Let us turn next to the figures for metals the import of 
which is for the most part recorded in piculs. The 1910 
total was 4,174,297; the 1920 total 8,063,724. There 
being 16.80 piculs to a ton, the import of metals into 
China has increased by a little over 231,513 tons in ten 
vears. Electrical materials and fittings are recorded by 
value. The figure in 1910 was Hk Tls 1,387,267; in 1920 
it was 6,294,633. (In 1910 the average Customs or 
Haikwan Tael rate of exchange was 2s 844d, in 1920 it was 
6s g$d.) Machinery imports are also recorded by value. 
In 1910 they were classified under two heads (a) machinery 
and fittings, the net total value of which was Hk Tls 
6,694,945, and (b) machines, sewing and knitting and ac- 
cessories, the net total value of which was Hk Tls 202,090. 
The returns for 1920 are much more elaborate, and are 
divided under agricultural, propelling, textile, brewing, 
other kinds, and embroidering, knitting and sewing. The 
value of all classes lumped together was Hk TIs 
23,281,538, the most noticeable increase being in 
machinery for textile industries, the value of which 
totalled Hk Tls 6,903,610, and ‘‘ machinery, other kinds,’’ 
the value of which was Hk Tls 11,983,101. 

Other noticeable figures are :— 

1910. 1920. 
Aniline dyes............Value in hk. tls. 2,71£,438 .. 7,730,291 
Gasoline, benzine, naphtha, petrol..gallons 224,931 .. 2,604,634 
ee eee Gi » 161,389,585 .. 189,588,540 


her PoP e ee Pe eee eee eee eee eee) iculs 59,926 ee 
Cigarettes .......++e+++-Value in h . tis. 6,902,246 ee 22,029,585 


Let us turn now to the export figures. In 1910 the value 
of China’s export trade with foreign countries was 
Hk Tls 380,833,328; in 1920 it was Hk Tls 541,631,300. 
Comparative figures for the most important items are as 
follows :-— 


1910. 1920. 
Beans ee ee ee ee ee eee e ee eee eee ee ee piculs 10,925,451 ee 10,281,220 
Cotton (raw) ...... ‘pttpnheesees ab 1,247,304 .. 376,230 
Eggs, fresh and preserved ........ pieces 305,810,040 .. 646,700,000 
Groundnuts .......ceeeseeeeeees piculs 752,559 .. 1,268,145 
Oil (bean, groundnut, tea, wood,&c.) _,, 1,460,234 .. 3,256,986 
Seeds See eee eee eeeeeeeeeeeeeree ” 3,547,885 *e 3,748,268 
Dl isbhthedebhcnedaeebeestneece ” 335,082 **f. 268,020 
oc cccccdetessvoccccew 135,206 .. 55,065 
Tea eeeeeee eee ee ee eee eee ee eee eee ” 1,560 800 ** 305,906 
Skins and furs .....eecseeeesesseee Value 19,838,656 .. 21,812,968 


It will be observed from these tables that the export figures 
are not by any means as satisfactory as the import, especi- 
ally in view of the decadence of the tea trade, and the 
absence of any increase in the quantity of silk exported. 
The cumulative adverse balance of China’s foreign trade is 
now Hk Tls 304,866,902, which amount must be increased 
to nearly 321 million taels if the recorded movement of 
bullion and coin are taken into account. Granted that an 
adverse balance is not necessarily a bad thing, it may be 
questioned whether the ‘‘ invisible exports ’’ which have to 
be set against it are in China’s case of a nature altogether 
reassuring. For if it is still true that the chief of them 
is *‘ her export of brawn and brains in the emigration of a 
portion of her redundant population ’’—to quote Mr H. B. 
Morse, formerly Statistical Secretary of the Chinese Mari- 
time Customs—the growing antipathy to Asiatic immi- 
grants on the one hand, and trade unionism on the other, 
appear likely to diminish the value of this asset. 
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Other factors which have to be taken into ac 


count 
the extremely backward state of the country’s —— 


. . Means of 
communication; the hopelessly untrustworthy Nature of 
. *“-* . . : - < y 
her judicial machinery which, in the last resort, hac to be 


relied upon for the enforcement of contracts : 
both of the knowledge of foreign business m 
of the credit facilities necessary for direct trace between 
the British exporter or manufacturer and the Chinese ban 
porter; the very rudimentary state of co-operative enten. 
prise on modern lines in the shape of limited companies 
with substantial capital ; the deadly streak of unreliability 
which characterises nearly everything that the Chinese dg 
write, say, or make; their colossal indifference to effic;, 
ency ; their imperturbable satisfaction with their own ways 
and methods ; the very small purchasing power possesseq 
per head of the population, and, last, but not least. the 
smallness of the proportion who can read and write their 
own language. 

Doubtless these are all factors that, as years go on, wil 
inhibit trade development less than they do now, but in 
view of their strength at the present time, the description 
of China’s commercial potentialities as ‘‘ enormous” js 
only justifiable when the word ‘‘ potentiality ’’ is used 
strictly in its anticipatory and provisional sense. 
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MARKET RIGHTS.—II. 


A CONSIDERABLE share of the wealth of modern communi- 
ties consists of abstract privileges as monopolies, for 
which no service is, and in some cases has never been, 
rendered. How far charters and grants made by monarchs 
centuries ago to their favourites which fetter successive 
generations, and add to the cost of living, should be per- 
petrated is an academic question. These have been recog- 
nised by law. Some day the force of public opinion may 
compel action to terminate rights of this class, which are 
wrongs to the general body public, and secure for the 
nation a freedom which it does not now possess. What 
has hitherto prevented this desirable consummation are 
the huge amounts of money awarded as compensation 
where such interests have been abrogated or transferred, 
as in the case of Spitalfields Market. 

At the same time, it is recognised that monopolies are 
often necessary as 2 stimulus to effort and development, 
the rewards of which are uncertain, or may be delayed, 
or where a service to the community is rendered. Ra’- 
ways, the Post Office, and Municipal markets are cases 19 
point. In each of these there is entire or partial public 
control, and the general well-being is thus promoted. Much 
of the capital cost involved is represented actually by land, 
buildings, or plant, and by a business on which large 
sums of money have been expended. Although mono 
polies of the nature indicated are to some extent restric- 
tive, where they are applied for the public benefit, and in 
a practical manner, the gains more than compensate. 

The whole question of London markets must be rt 
garded in the light of those vast changes which have taken 
place since the rights and privileges on which they are 
based were granted. In the reign of Charles II. the 
population of England was one and a-half million smaller 
than now to be found within the metropolitan area. t 
that time London, inclusive of the surrounding residential 
districts, was comparatively smail in population 1! not 
in extent. What was enough for the requirements 
that time is totally inadequate now, alihough even — 
the grant made by Edward III. to the City of London © 
exclusive market rights within seven miles was an injustices 
and must have been severely felt by those who lived ¥ 
the outer ring of the circle. So far as the wholesale 
branches of the trade are concerned, this is less Ls 
To meet the requirements of the great populations _ 
have congregated around London supplies have eo 
drawn not only from many parts of the country, but fot” 
other lands, coming in large bulk. It is, nar 
great convenience that there should be centres "This 
buyers know they can obtain what they require. “ 
should not involve any increase of cost to the consumer, 
in fact, it should save Loth time and money. 

The dead meat trade may be cited as an 
whether the meat is obtained from Aberdeen 
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_ it would be impracticable for senders to for- 
‘card to the consuming’ districts around London. Even 
* such method carried out, the cost would be much 
— than selling in wholesale markets. Profits and 

ae involved in reaching the consumer must be paid. 
oie have, also, greater choice as a result of con- 
ee airictions imposed are often totally unsuited to 
present-day conditions, especially so in respect to home 
produce. The natural sources of supply to the eastern 
“de of the Metropolis are the Eastern counties, whence 
voods are brought direct by rail. For products that come 
from other parts of the country _Or overseas the City 
markets are requisite. Whatever is derived from Eastern 
England can be more expeditiously distributed, and at less 
cost, if delivered to a common centre in the midst of the 
creat. districts comprising Eastern London and _ its 
suburbs That is why the Great Eastern Railway Com- 
pany established the Stratford Market, which has rendered 
» service for which the company has to pay tolls to the 
iessee of Spitalfields Market, although he did not contri- 
bute one penny to the cost of establishment or mainten- 
ance. 

But for the City’s market rights the same company 
would have developed Bishopsgate Station as a market 
when Liverpool Street Station was opened. When the 
Midland Railway built St Pancras Station a market was 
designed to occupy the adjacent land, but the project 
could not be carried out for the same reason. These are 
manifest abuses of a power granted at a time when con- 
ditions were entirely cifferent from those now existing. 
Full freedom should be granted, so that on each of the 
great trunk lines markets to serve the areas in London 
in which they are immediately concerned could be opened, 
if railways and local authorities are prepared to establish 
them, 


It has been said that “ the Lotidon Central Markets are 
the pride of the City of London.’’ This is undoubtedly 
correct in so far as tli€ buildings are concerned. They 
are, however, close markets. No opportunity is afforded 
for growers and breeders to come ite direct contact with 
buyers. Both parties are tied to the dealers and salesmen 
who have shops or stands. A sender of meat in Norfolk 
er Aberdeen, or a poultry fattener in Sussex, who is 
dissatisfied with sellers has no opportunity of defending 
his interests by taking this part into his own hands. He 
can change his salesman; which is no real remedy. Com. 
petition is thus restricted. Factors which make for avoid- 
ence of abuses are almost entirely absent. The entire 
ayaa works in favour of foreign produce. Those who 
wold positions in the markets are masters of the position, 
eed, within limits, can dictate their own terms and condi- 
tions. It is recognised that anyone of ordinary business 
“apacity obtaining a stand in the markets is practically 
“ssured of a fortune in a few years. 

What is urgently required in the interests of the com- 
munity is that the wholesale markets shall be consider- 
oe extended, and that anyone on payment of stated tolls 
ae to offer his goods for sale, independent of 
on ae — just as the farmer in provincial markets 
his fich is corn, or hay, or cattle, or the smack-owner 

- Londoners suffer heavily because of the absence 


c 
Vi 1 “SP ne i ° . 
— open markets which form an important feature 
—a cities, 
» al a ° ‘ ° ‘ 
led . aosence of retail markets in residential areas has 
. Ia 


tailers rae increase in the number of shopkeeper-re- 
wing to oe an enhancement in the cost of food supplies 
calling upon hoee expense of distribution. The system of 
send vo ee for orders, and of delivering the 
slated a oubted convenience, but it involves a cost 
could - ¥ he 10 to 30 per cent., much of which 
there Pend tn in the lighter classes of produce, and 
Monopoly of +h clon choice afforded. So long as the 
wills the «-cunue of London continues, local authorities 
in defence ven-mile limit are powerless to take steps 
“ence of their citizens. 


Cit. ane. the small area ruled over by the London 
With om the time has fully arrived for dealing 
ei oe question of Metropolitan markets, and of 


the control to some body which is as much 


conc ll el * . : 
and Be . vith Kensington and East Ham, with Islington 
Guildhal) °n, as with the square mile surrounding the 





THE NEW AUSTRIAN BANK OF ISSUE. 
(BY OUR VIENNA CORRESPONDENT. ) 
THE new Austrian issue bank, the Austrian National Bank 
(‘* Oesterrische Nationalbank’’), which is destined to 
replace the Austro-Hungarian Bank, now in process of 
being wound up, is a child of distress. It has been 
founded owing to the pressure of the present political 
and economica! calamity, and from the beginning it has 
been clear to the Government as well as to political parties 
and financiers that its creation was only patchwork in the 
economic reconstruction of the country. The decisive 
impulse of its foundation was given by the terrific rise of 
the cost of living, caused by the appreciation in foreign 
rates of exchange, and by the fear of social disturbances. 
As the Government did not want to make the question of 
the issue bank a bone of contention between the political 
parties, a dense veil of mystery was spread over the pre- 


liminary work of its foundation. The draft of the statutes 


and the allotment of the participations in the share capital 


| to the several banks and bankers was carried through in 


the most secret way. Only a small committee of Parlia- 
ment deliberated on the statutes, and sanctioned them; 
most members of the House did not even know them. 
When finally, after manifold difficulties, the Bill was 
passed, and an agreement as to the several participations 
was reached, it turned out that some provisions of the 
statutes did not meet with the approval of the head office 
of the Anglo-Austrian Bank in London, and the head office 
of the ‘‘ Laenderbank ’’ in Paris. The objections raised 
by these two foreign banks were due, as will be explained 
later on, to excessive influence of the Government over the 
bank, and to the question of security for note issue. Here 
again the negotiations with these groups were kept so 
secret that the Viennese banks and the representatives of 


“eienl parties have not the faintest notion at the 
the pou... yrs Gee "iitaey 


. Vad AAw sta 4 > ’ . . 
present moment as tO Wuae cwucre alterations of the 


tv 

statutes have to be made. ‘The result of all these lengt?'’ 
negotiations is that the issue bank, which intended to start 
operations originally on August 15th, then on Septem- 
ber rst, finally on September 15th, is not even vet founded. 

The nominal share capital of the bank is to amount to 
100 million Swiss francs, of which 60 million shall be sub- 
scribed and fully paid up at once. Of this amount 24 
million will be subscribed by the Viennese banks and 
bankers, while the remaining 36 million will be offered for 
public subscription in Austria and abroad. The statutes 
of the new bank, as they have been sanctioned by Parlia- 
ment, grant the Government a great influence in the man- 
agement of the bank. At the head of the bank is a presi- 
dent, then a general board (‘‘ Generalrat’’), consisting of 
15 to 20 members; 8 to 14 of these are to be elected by 
the general meeting, the remaining 7 or 6 will be nominated 
by the Government from representatives of industry, com- 
merce, trade, agriculture, and the trade unions. Thus, if 
the number of members does not exceed the minimum of 
15, the majority will be appointed by the Government. 
Only six members of the general board are allowed to be 
foreigners. Owing to the objections raised by the Anglo- 
Austrian and the Laender Banks, the aforementioned right 
of appointment by the Government has been restricted, 


but to what extent is not vet known. It is, however, im- 


portant to note that the president and the general manager, 
in the appointment of whom the Government has a pre- 
ponderating voice, will have much more influence in the 
management of the new bank than they had in the old 
Austro-Hungarian Bank. 

For the bank notes issued by the National Bank, a 
‘‘ third ’’ security is to be provided by the condition that 
the total bank note circulation must not exceed the treble 
of the value of the gold and the foreign bills held by the 
bank. As, however, the value of these foreign bills in 
Austria is continuously subject to great fluctuations, it 
is provided that for the period immediately after the 
foundation of the bank their value should be calculated 
at the average rate of exchange of the last two preceding 
months; the Finance Minister is entitled to check this 
ratio every six months, and to change it according to the 
fluctuations of the rate of exchange. Thus the bank has the 
right to issue as many more bank notes as the price of 
foreign currencies may have risen. As this might lead 
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to a constant inflation of the note issue, the representatives 
of the Anglo-Austrian Bank and the Laenderbank objected 
to this provision. Further differences of opinion arose 
from the question of where the gold and the foreign bills 
should be deposited; the afore-mentioned foreign banks 
demand that they should be deposited outside Austria, 
which, of course, might be considered to show a certain 
want of confidence. 

The National Bank takes over the whole bank note 
circulation, plus the liabilities of the Austrian Department 
of the Austro-Hungarian Bank, and the assets correspond- 
ing to these liabilities; among these assets are the deposits 
of coin and bullion and of foreign bills and the commercial 
bills discounted. The transfer of the deposits of foreign 
money belonging to the ‘* Devisenzentrale ’’ (State Clear- 
ing House for the money market) to the new bank will 
be arranged by a special agreement. 

The lines on which the new bank has to conduct its 
business do not differ very much from those of the old 
Austro-Hungarian Bank; a new feature is the right to 
issue debentures in foreign money and to accept deposits 
in foreign currencies. An important provision is that the 
Government is not allowed to make use of the Issue Depart- 
ment for the purposes of its own financing unless the bank 
notes to be issued on its behalf are covered by a deposit of 
gold or foreign bills. The Government, too, is not 
allowed to issue any sort of State notes which might 
handicap the bank in its obligation to keep the rate 
of the krone at a certain level. The two foreign banks 
have also raised objections to the condition which obliges 
the bank to stabilise the rate of the krone, failing which 
it would lose its privileges, as in view of the disorganised 
state of the Austrian finances the new bank may find itself 
confronted by an impossible task 

The Austrian Government guarantees the capital, to- 
gether with dividends at the rate of 6 per cent. on the 
paid-up capital, payable in Swiss francs, and pledges as 
security the Customs duties. Five per cent. of the profits 
have to be deposited for account of the pension funds. 
Any profits after the payment of dividends at the rate 
of 8 per cent. on the paid-up capital shall be divided as 
to two-thirds to the State and one-third to the share- 
holders, while profits after the payment of dividends at 
the rate of to cent. shall be divided as to three-quarters 
to the State and one-quarter to the shareholders. 








Notes of the Week. 





The Fate of Smyrna.—The Kemalist army has done its | 
best to complete the ruin of the richest part of the Turkish | 


Empire. Smyrna, the chief port of Asiatic Turkey, and 
the only one possessing a really good harbour with 


modern equipment, had a population 12 years ago of some | 


300,000, more than half Christian, and comprising many 
Greeks and Armenians, together with foreign residents of 
every European nation. It was the natural outlet of a 
very fertile country, whose great agricultural and mineral 
resources were only partically developed; in the ten years 
preceding 1913 the revenue of the province had doubled; 
the population was industrious, and the modified crops, 
including cereals, beans, figs, raisins, cotton, opium, and 
tobacco, had never been known to fail all at once. The 
region was one of the chief sources of the supply of 
valonia, there was a very large export of Eastern rugs 


and carpets, and, with Naxos, it supplied all the emery | 


of the world. It was well served by two railways, and 
it possessed—for Turkey—good and fairly numerous 
roads. In the four years preceding the great war the 
city had suffered considerably through the suspension of 
trade with Italy, and afterwards with Greece, and 
through the wholesale expulsions of Italian and Greek 
residents during the Tripoli and Balkan wars; and the 
competition of the Anatolian Railway and the transfer 
and extension of the Smyrna-Cassaba line seemed likely 
to divert part of its trade to the Bosphorus and the Sea 
of Marmora. But the extensions of the Ottoman-Aidin 
line had opened up new sources of traffic, and that com- 
pany, which in 1899 had felt compelled to readjust the 
interest on its debentures, was paying 6 per cent. in 1913 
on its ordinary shares. Even in the period of compara- 


live stagnation since 1918 the annua! 


i od alue h. 
imports had been about £ 4,000,000, and « a - the 
cA = = J - ‘ il wy ) rts 
about £, 4,500,000. Latterly, after the interruption _ 


Greek steamer services, about a third of 1) shippi 

the port had been British, and nearly half ¢ nase 
the imports of cotton goods, about 70 Ney cank 0 
from Manchester, and last year the second large hn 
of the whole of the exports came to Great Rctals p* 
largest to Italy. Now the city is burnt down, the C. : 
and Armenian population refugees or massa, og 
foreign commercial communities (including about’ ¢. 
British residents) expelled and ruined, the inland town 
which acted as centres of collection for its export tr 7 
burnt and plundered, and its trade, and the 
which went to the Porte and the foreign bondholders 
cannot recover for years. And the recovery may he -. 
tarded by the growth of French and _ Italian export 
facilities respectively at Mersina and Adalia, and by +, 
diversion of part of the traffic along the Cassaba extes. 
sion to Panderma and along the Anatolian Railway + 
Constantinople. But the natural advantages of the din 
including its excellent harbour, will probably ensure 4 
revival hereafter. 
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The Porte and the Foreign Bondholders.— In additicy’: 
the payment of 6s per coupon on account of the arrear. 
on the Unified Debt for 1920-21 and 1921-22, it js poy 
announced that a further payment will be made short) 
on account of the arrears on six loans not included jn th 
settlements of 1881 and 1903. These loans are the Fou 
per Cent. of 1890, the Five per Cent. of 1896, the Four 
per Cent. of 1902, the Four per Cent. of igor-s, th 
Four per Cent. of 1908, and the Five per Cent. of 1615 
They were issued in Paris and Constantinople, except 
that of 1908, a Baghdad Railway loan, which was issue 
partly to the concessionaires and partly to the Deutsch 
Bank. They are secured on revenues controlled by th 
Debt Council, which, speaking generally, consist 
receipts from certain tithes, from the sheep tax in some o! 
the provinces, and from Customs duties, or from on 
or more of these sources; and payments on account wer 
made on them last April, ranging from 35c to 4f 4oc 
the ‘‘ unitary coupon,”’ i.e., the coupons of bonds of 
nominal value equivalent to £20. The announcemen' 
which appeared in Tuesday’s Financial Times, is sur- 
prising, in view of the interception of revenue by 
Kemalist Government and the state of Turkish fore 
trade. Probably the payment comes out of the bala’ 
left after the distribution of last April; the precise amount 


| will be known about the middle of next month.  Turkis 
bondholders in general may well be thankful for thes 


i mercies, in view of the results to them ol ! 


destruction of Smyrna. 





Finance Accounts 1921-1922.—The finance accounts ' 
the year ended March 31, 1922, have just made 
appearance. Although by this time general interest m 
have wained in the detailed accounts of the past finance: 
year, yet there are still many items which call for notice 
The publication of these enable us to revise our Nation . 
Debt table, which appears on another page, and the me 
noticeable change here will be found to be hae 
increase of approximately £17 millions in * Othe capt 
liabiiities.”’ This is accounted for mainly by the aay 
sion of £:13,950,000 on account of “ Unemployment #r 
‘surance Acts, 1921.’’ The detailed statement o! Misce 
laneous Revenue is a welcome addition to our meast 
knowledge of ordinary and special receipts, as DDS" 
stated weck by week in the income and _ aeage” 
return. Special receipts amounted to £17050)" 
| Naturally the Treasury, with £ 48,463,510, We'® fin 
| principal contributor, this sum, of course, Inciut’™ 
the cash received from the Reparation Commiss® 


expenditur 


. - ~ ard of Traat 
amounting to £35,523,200. From the Boar a 
“ ; as $ . ‘ ae - af j > oi 
£25,417,833 came into the accounts; the re Fon! 


£:11,773,261 being for surplus receipts from th a 
Department, while ‘‘ Sale of coal imported “ss ‘ile 
emergency’ is given as £ 6,862,877. From t eas of 
posals and Liquidation Commission £ 42,733:19 die 
ceived, and the Shipping Liquidation Commiss!™ 


tributed £°31,408,668. Repayment of Joans made 
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minions and Allies provided £51553545171, of which £6 
eo came from Belgium for payment of the Post- 
\rmistice Loan, and £4,289,089 from Australia. 
a paid £2,379,004, in addition to the £,i2,000 instal- 
gis ¥a 
went off the loan of 1832. 


Greece 





Cost of Living.—A further decline of 2 points is recorded 
ne the Ministry of Labour Gazette cost of living index 
a for August, reducing it to 79 per cent. above the 
orewar level. This is the lowest point touched since the 
‘\rmistice, as may be seen from the following table :— 


jut Irems: AVERAGE PERCENTAGE INCREASE OVER Jetty, 1914, 
(Food, Rent, Clothing, Fuel, and Light, &c.) 

















1918. | 1919. | 1920. 1921. | 1922, 

le |e |e |e | s 

January lst ....--2-| 85-90 | 120 125 | 165 | $92 
February teeeeeee| 90 120 130—(| «151 CTs 
March i - senenne 90 115 130 ~=—s«d141 86 
ipl «= veveeeee| 90-95 | 110 | 132 | 133 | 82 | 
May ) eeeeeeee| 95-100} 105 141 | 128 =. T 
June  declacael ae 105 150 | 119 80 | 
July y seeeeeee| 100-105 | 105-110) 152 | 119 84 
Angus = ccceseee] 10 | 115 | 166 | 192 81 | 
September ,, eeeeeee-| 110 | 115 161 § 120 79 | 
October ,,  seeeeeee| 115-120] 120 164 ~=— «1110 ae 
November ,, .++eeee| 120-125] 125 176 | 103 | 1) 
December j, sesceeee| 120 | 125 169 | 99 ee 
| 


The index number for food alone fell from 75 per cent. 
at the end of July to 72 per cent. at the end of August, 
the decline being mainly accounted for by a fall in the | 
price of potatoes. There were also slight reductions in | 
the average prices of meat, flour, and bread, but these 
were offset by advances in the prices of eggs and fish, and | 
py other minor increases. The increase in the price of | 
clothing as compared with July, 1914, is estimated at 135 | 
percent., as against 140 per cent. at the end of July last. | 


j 








Employment and Wages in August.—There was wi 


slackening during August in the rate of reduction of un- | 
employment. The Ministry of Labour Gazette records | 
that the percentage unemployed among members of trade | 
unions from which returns are received was 14.4 per cent. 
at the end of August, as compared with 14.6 per cent. at 

the end of July. Recent movements in the percentage | 
igure may be seen in the following table :— 


TrapE Union UNEMPLOYMENT PERCENTAGES. 


1913. 1917. 1918. 1919. 1920. 1921. 1922. 
End of— aa % % % % % | 
January ., 22.. O3.. 10.. 24.. 29.. 69... 168 | 
February .. 20.. 03... O9.. 28.. 16.. 85.. 163 
March .... 19... O3.. 12.. 29.. 11..100.. 163 
April ...... 17... 03... 09.. 28.. 09... 176*.. 17:0 
May 00... 19.. 04.. 09... O1.. D1 .. 222°.. 164 
June ...... 19... 04.2. O70. 17... 12... 231%. 15-7 | 
July w.44. 19... 04... O6.. 20... 14.. 167... 146 | 
August .... 20.. 05.. O5.. 22.. 16.. 163... 144 | 
September .. 23... 13.. O5.. 16.. 22..148.. .. | 
Retober 4. 22., V2.. O40, 26... 53°. 156 .. 
Sovember.. 20.. 21 .. O5.. 29... 37... 159... «. 
December... 26... 14.. 12.. 32.. 60..165.. .. 


* Excluding coal miners. 
There was 


a marked improvement in the coal mining in- 
Custry, and 


employment was a little better in the pig-iron | 
and iron and steel trades. 


On the other hand, there | 
Was a dec] 


ine in the cotton spinning industry, and in the 
ne and glass trades. The percentage unem- | 
ar: ee workers insured under the Unemployment 
_urance Act was 12.0 per cent. at August 21st, as 
“sainst 12.3 per cent. at July 24th. The total number 


of , > ; ‘ 
b workpeople registered ‘at the employment ex- 
changes . 


> aS unemployed at August 28th was 
eroximately 1,378,000, as against 1,400,000 at 
er , end of July. In the industries from which 
“Saperney are collected by the Ministry of Labour, | 


i anys sin 


effect | rates of wages reported as having taken 

ney . ; 

about - August resulted in an aggregate reduction of | 
£ 


459,000 in the weekly full time wages of over | 


j 
} 


two million ve ; ; ; 
the oo workpeople, and in an increase of £15,000 in 
“eKly wages of over 90,000 workpeople. The prin- 
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cipal bodies of workpeople affected were coal miners in 


Durham, Yorkshire and the East Midlands, workpeople 
employed in the engineering industry, and gas workers. 
In the case of coal miners, there were decreases equivalent 
to rather less than 1 per cent. on current rates in Durham 
and to over 14 per cent. in Yorkshire and the East Mid- 
lands. On the other hand, the lower paid day-wage 
workers in coal mines in Lancashire, Cheshire and North 
Staffordshire received increases up to 1s per shift in the 
form of subsistence allowances. Men in the engineering 
industry had their rates reduced by 5s 6d per week, and 
those in the gas industry by 4d per hour, or 4d per shift 
Since the beginning of 1922 the changes in rates of wages 
reported to the Department have resulted in a net reduc- 
tion of over £:3,600,000 in the wages of 7,500,000 work- 
people, and a net increase of nearly £3,500 in the 
wages of 18,000 workpeople. 





Cotton Trade Short Time.—Our Manchester corre- 
spondent writes :—Owing to the severe trade depression, 
spinners of American yarns in the Lancashire cotton in- 
dustry have decided to stop their mills on Saturdays and 
Mondays for a menth. This decision was announced 
to-day by the Master Spinners Federation in Man- 
chester, the ballot on the proposal having shown the neces- 
sary 80 per cent. in favour of the scheme. A circular 
has been sent out requesting the employers to make 
the necessary arrangements. The first stoppage will be 
on September 3oth, and the curtailment of production will 
This organised short-time 
will mean that during the four weeks the mills will run 
140 hours instead of 192 hours, and the stoppages will 
result in a limitation of output equal to 27 per cent. Over 
five hundred firms, owning forty million spindles, are 
attected, and nearly one hundred thousand operatives will, 
The crisis in the Near 
East is having a vital effect upon Manchester trade; less 
business has been done this week than for a long time 
back, and in weaving districts looms are running out of 
orders, and more machinery is being allowed to stand. 
Unemployment, therefore, in both spinning and manu- 
facturing branches of the industry is increasing. 


Occupational Diseases.—A Labour correspondent 
writes :—-After the Whitehaven colliery disaster the 
Trades Union Congress, which was then in session at 
Southport, passed a resolution of condolence, and in sup- 
port of this Mr Herbert Smith, president of the Miners’ 
Federation, in a speech utterly devoid of rhetoric but 
forcible and poignant in its sincerity, dealt with the ques- 
tion of safetv. The question of the protection of the 
workers from the peculiar risks incidental to their various 
callings is one which has always received a good deal ol 
attention from the Labour movement. The general public 
even yet does not realise the prevalence of industrial 
diseases, some of them often fatal, to which workers in 
different industries are subject. Occupational diseases 
have in recent years become a special branch of medicine, 
and some steps have been taken to cope with the problem. 
The dangers of lead poisoning, and the horrors of ‘* phossy 
jaw,’’ are more or less familiar to the public, but of the 
wide range of diseases known to the Home Office the out- 
Yet if the deaths 


| and non-fatal cases from occupational diseases each year 


were paralleled by the losses resulting from, say, British 
intervention in the Graco-Turkish war, public opinion 
would be stirred by the slaughter. This preamble is in- 
spired by the fact that the Government is now contemplat- 
ing against the view of the Home Office, it is believed, 
the closure of the anthrax disinfecting station at Liverpool, 
in order to cut a deficit of about £5,700. Anthrax poison- 
ing is almost entirely confined to the woollen and worsted, 
horsehair, and hides and skins industries, and is most 
prevalent amongst persons handling wool. During the 
last four vears (1918-21) 34 persons have died from 


| anthrax, and in the previous 20 years there were 113 fatal 


cases reported; so that in a quarter of a century 150 
people died as a consequence of a disease which is pre- 
ventable. During that period the proportion of fatal cases 
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to total cases shows no decline. Towards the end of the 
war a Departmental Committee on the subject reported 
that ‘‘ the existing regulations are unequal to the task 
of coping with the nature of the disease.’' Its view was 
that the principle of compulsory disinfection of materials 
likely to be infected should be substituted for regulations 
under the Factory Act. It expressed the opinion that these 
materials should be disinfected at the ports of embarkation, 
e.g-, Karachi, Bombay, Basra, and Cairo. As an im- 
mediate policy it was proposed that a small experimental 
disinfecting station should be established in this country 
without delay in order ‘‘ to settle the type of station to 
be used.’’ In the following year the Anthrax Prevention 
Act was passed empowering a Secretary of State to pro- 
vide ‘‘ the necessary works for the disinfection of in- 
fected goods.’’ Within 18 months a factory was estab- 
lished at Liverpool for the purpose of disinfecting certain 
classes of wool. Last year the deficit was about £/5,700, 
due undoubtedly to the trade depression. The Geddes 
Committee cast its eye on this institution, and recom- 
mended that it should be closed, cr made self-supporting. 
The Treasury is now anxious, it is understood, to close 
the factory. It is not surprising that the wool textile 
workers are perturbed at the thought that the Govern- 
ment should even be considering the possibility of closing 
the disinfecting station. A special meeting of the Joint 
Industrial Council has been called for next week, and pro- 
test meetings are being arranged. The need is not for the 
closing of the present station, but for the extension of the 
provision for disinfecting raw materials. The present 
factory is so small that it was possible to require com- 
pulsory disinfection only of the grades and types of wool 
particularly liable to infection, and there is no doubt that 
the Liverpool station has done good work. But more pro- 
vision is necessary. Within the last month cases of out- 
breaks of anthrax among sheep and cattle have been re- 
ported as a result of these animals drinking from streams 
polluted with water which had been used for the washing 
of wool. It is clear that nothing but the compulsory dis- 
infection of all suspected wool will effectually remove the 
risk of anthrax. 
























Land Drainage.—So encouraging were the results of the 
drainage schemes which the Government initiated last 
winter in order to alleviate unemployment, writes an 
agricultural correspondent, that, subject to the sanction 
of Parliament, funds will again be available during the 
coming winter. The quality of the work done was con- 
siderably better than was anticipated. Although it is 
impossible to state the exact acreage which has been re- 
lieved of flooding or waterlogging by the operations which 
were carried out last winter and spring, it is estimated 
that substantial benefit must have been derived in the case 
of not less than 340,000 acres. A far greater acreage, 
however, still suffers from permanent waterlogging or 
too frequent flooding. The bodies to which advances will 
be made are Drainage Authorities and County Agricultural 
Committees. The Ministry of Agriculture, in the case of 
each scheme submitted to it and approved, will be pre- 
pared to advance the whole of the money required, 
subject to certain conditions, among which are the fol- 
lowing :—All the work done must, as far as possible, be 
carried out by hand labour. Seventy-five per cent. of the 
labour must be among ex-service men, if they are avail- 
able. Of the remaining 25 per cent., the majority must 
be married men, if available. The ordinary farm 
labourer’s wage of the district will be paid. All the work 
must be completed by the end of March next. On the 
conclusion of the work, a proportion of the net cost, up 
to 334 per cent., will be refunded to the Ministry. 





The Port of London Authority.—The report of the Port 
of London Authority for the year ended March 31st last 
shows a further increase in the trade of the port, the 
total net tonnage of vessels which arrived and departed 
with cargoes and in ballast from and to foreign countries 
in 1921 amounting to over 34 million tons, as against 
32} millions in 1920, 26} millions in 1919, and 40 millions 
in 1913. The net register and deck-cargo tonnage of 
shipping which entered and left the Port of London and 
paid river dues during the twelve months ended March 


31st last amounted to 25? million tons, 
5-8 per cent. as compared with 1920-21, 
12.4 per cent. in the foreign trade being Partly 
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, offset by 

a decrease of 12.3 per cent. in the coastwise trade i 

summary of financial results in recent years is - * 

below :— — 
For Year ENDING Marcu 3l. 

—— = - 7 pees — a 

ss | 1914. i 1918. 1919. —_, 1921. 1922. 


<a 





De le eee - 2 Le 
Total revenue ......| 3434453 | 4,407,846 5,723,690 | 8,305,801 {10,043.751 | r9pf en, 
Total expeaditure ..| 2,217,822 | 2,910,599 | 3,532,604 | 5531,726 | 7.101.601 Sgn 
Balance of rev....... | 1,216,631 | 1,497,247 2,191,086 | 2,774,075 } 2.942.130 ‘eee 


932,786 | 1,206,917 | 1,264,567 | 1,600,325 | Lisi Lae! 


283,845 | 270,330 | 926,519 | 1,173,752 997970 gam 
A9,384 | 383,347 gg pu 





89,637 | 340,465} 341.953 
oy Ye oe ee 
373,482 | 610,795 | 1,268,472 | 1,523,136 | 138117 lear 


Written off, &c. ....| 281,578 | 268,842 | 919,088 | 1,139,789 485,273 
Carried forward .... 


Sse sss ee ee | 


91,904 | 341,953 | 49,384 | 383.47 8906 | Lam 


> 


Phe amount of nearly £14 millions carried forward ix 
subject to liability, if any, for excess profits duty. Thy 
1eserve fund has been raised to £1 million by the additiop 
of £:16,663, a part of the income from investments during 
the year. 
£1,472,800, while £500,000 Port of London 5} per cent 
inscribed Stock was redeemed in August, 1921. Of the 
authorised Port Stock of £324 millions, £30 millions has 


Capital expenditure for the vear wa 


sa 


been issuec and half a million redeemed, leaving a balance 
unissued of £3 millions. 
gives the value of imports and exports of the princip 
ports (excluding coastwise goods), it will be seen tha 
London has regained its place at the head of the list « 
far as values are concerned :— 


From the table below, whic! 





5 Dec, in 
1921. 199] 


(including £ £ s | 

Queenborough) .... | 819,875,330 1,005,276,386 606.856.886| 396 
Liverpool ........+. | 827,986,112 1,091,657,022 528.012.834) 517 
Hull .......seeee++0- | 148,023,115 | 172,951,919 91,922,735) 468 
Manchester (including 

Runcorn)......e++. | 146,890,745 | 207,683,045 86,515,435, 584 
Southampton ........| 41,046,404, $8,509,359 66.815,302, 245 
Glasgow ..........+.|110,248,762| 158,126,941, 94,701,689| 401 
During the year ended March, 1922, the Authority lancé 
or received 2,231,232 tons of import goods for ware- 
housing or for inimediate delivery, a decrease of 611,07 
tons, or 22.3 per cent., as compared with the tonnag: 
dealt with during the previous twelve months. 


1919. 1920. 





Nobel Industries.—\Ve cordially welcome the steps taker 
in the interest of greater publicity in company affairs | 
the speech of Sir Harry McGowan, at the annual meeting 
of Nobel Industries, yesterday afternoon, giving the pos 
tion of the constituent companies comprising the merger. 
It is stated, and rightly so, that a mere aggregation © 
the existing balance-sheets as they stand would be pract- 
cally of no value. But in bringing the balance-sheets © 
the large number of constituent companies to a commo® 
basis by employing a uniform method of valuing com 
panies’ assets and liabilities, a more reliable picture © 
results is revealed. This is certainly a step in the mgt 
direction, and although the figures only relate to the year 
1920, the directors are to be congratulated upon the inno- 
vation. According to this statement, shareholders . 
Nobel Industries had at the end of December, 1920, @°*™ 
to the value of £:18,754,561 to set off against a tote 
share capital issued by Nobel Industries of £15,734 
Thus a surplus of £3,016,134 is shown. Patent process"’ 
and goodwill are valued at £ 4,049,335, and land 
buildings at £2,157,300. But the items which shalt 
holders will examine most critically are the various ti 
vestments of the undertakings. These amount to appr p 
mately £10 millions, and are divided into three ome 
The first, investments in allied and subsidiary ie 
at £3,944,054, is taken at cost. The third, a oo. 
vestments’? at £1,071,353, is taken at market ea 
at December, 1920, while the second is 4 — ae 
“Investments in Large Industrial ndertaking . 
amounting to £4,784,548, and valued at aa : 
last sum includes the company’s holdings ™ which 
jops, General Motors, and other concerns, hold- 
are knowr not to have fared well. If renga 
ings could be re-valued in accordance with the 
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chem with considerable interest to see how much the 
- vestment holdings in the big industrial undertakings 
nave been written down, and incidentally if it has been 
ossible to find a more equitable method of valuation than 


. 46 - + 
taking at cost. 





The Johnnies Report.—The report of the Johannesburg 
Consolidated Investment Company, Limited, for the year 
ended January 30th last, shows profits realised on stocks 
ad shares, dividends and sundry revenue, of £305,780, 
shich compares with £422,298 in the previous year. The 


dividend of 74 per cent., free of tax, absorbs £296,250, 


»s against £395,000 for the 10 per cent. dividend paid a 
vear ago, and the balance forward is reduced from 
£184,400 to £162,200. The value of the gold produced 
ty the company’s group of mines was £7,995,300, the 
average price obtained being £5 2s 8d per fine ounce, as 
against £5 11s for the previous year. A reduction of 
£1,931,600 in the value of gold recovered is ascribed 


oartly to the strike and partly to the lower price of gold. 
The balance-sheet shows an increase of over £715,000 in 


the holding of stocks and shares, and of £5,000 in mining 
oroperties and advances to mining companies, while there 


isanew item of £342,900 for loans to South African com- 
sanies Sundry debtors and dividends accrued, however, 


have been reduced by £372,000, and cash is £94,000 


lower. With regard to the company’s holdings in South 


\frican Diamond Mines, the directors state that ‘‘ there is 


a decided improvement in the demand for rough diamonds, 


though as yet it is for limited quantities.’’ America has 


reappeared as a iuyer. 


Conditions in Japan.—Cable advices from Tokyo state 
thet alter the half-yearly settkement money came back so 
‘veely from the provinces that the rate of short loans 


cropped sharply, day-to-day money having been freely 
oftered at about 34 per cent. Two months’ credits were, 


however, still quoted as high as 8} per cent., and the dis- 


count rate remains unchanged at g} per cent. The stock 
market was very inactive, and prices were generally lower. 
‘he weather has continued fine without any break even on 
‘hose days on which the typhoon occurred very often, and 
with the favourable outlook for big crops the price of rice 
‘as fallen heavily. In the cotton yarn market demand 
continues inactive both at home and abroad, and stocks 
‘re gradually increasing. There was a fairly good busi- 
‘ess done in the silk market. The Imperial Silk Company 
‘s expected to be dissolved after the clearing out of its 
vutstanding stocks in the near future. The allotment of 
‘N€ company’s profits is now under consideration. The 
“owing statement with reference to the embargo on 
soid has been issued by the Government :—‘* The 
marge on gold is naturally an abnormal measure which 
rn ee during the war, and it goes without say- 
a it ane be removed as soon as possible in order 
a oe normal course of things. It requires, how- 
, | Seberate consideration to decide whether now is 
_* Proper time to carry out its removal. The economic 


ee of the world has not yet settled down to sta- 
poline many countries have not adopted any definite 
of my regard to gold; the international movement 
a not generally returned to the former free 

; » moreover, the economic condition of this 


on —— : ; 
Juntty being not yet sufficiently stable, it seems that the 
nmediate : 


eflect 6 removal of the embargo may have an adverse 
mighs ee economic position of this country, which 
imperial € trifling. Under these circumstances, the 
= 4i GOver 


enbargo nment do not think it proper to remove the 
S008 ae mn gold now, but nevertheless hope to do so as 

a n . . 
ve time comes when the general economic con- 


tion became : 
‘sa: . -OMes more stable and when there is no fear of 


Micting 14 
— i changes on the monetary market. It 
ill vive “ever, be added that the Imperial Government 


f the ae consideration to the unfavourable effect 
proceed on Hh “oo the exchange quotations, and will 
Of as much old aa of giving more facilities for the sale 

£o:d held abroad as possible.”’ 
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yes of the assets of the companies concerned, it would 















-steresting to know how much would have to be written 
i the £3,016,134 surplus before mentioned. When we 
os the figures for 1921 in front of us we shall examine 
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THE programme of the University Extension lectures for 
the coming session, issued by the University of London, 
South Kensington, covers a wide range, and courses of 
great interest in the departments of literature, science, 
art, history, architecture, and economics are included in 
the list. In the direction of teaching of a non-vocational 
character, important work is being done by the board. In 
particular the attention of students may be directed to the 
very excellent group of courses arranged for the diplomas 
of history, literature, economics, and social science, and 
the history of art, which extend over a period of four 


years, and pursue to a high level the study of each 
subject. 





Proressor H. S. Foxwett, F.B.A., will deliver a 
special course of ten lectures on ‘‘ The London Stock Ex- 
change,’’ on Thursdays, at 6.15 p.m., beginning on Thurs- 
day, October 12th, in the theatre of the School of Oriental 
Studies, Finsbury circus, by permission of the director. 
Further particulars can be obtained from the secretary of 
University College London, Gower street, W.C.1. | 








Obersea Correspondence. 


UNITED STATES.—THE TARIFF—ESTIMATED CROP 


YIELD — RAILROAD EARNINGS — COMMODITY 
PRICES—MONEY EASY. 


(FROM OUR CORRESPONDENT.) 

New York, September 11. 
Mucu sooner than had generally been expected, the 
Senate and House conferees have reached an agreement on 
the Tariff Bill, and present indications are that the measure 
will be passed by both branches of Congress, and signed 
by the President within the next fortnight. The com- 
promise tariff, as decided upon by the conference com- 
mittee, retains practically all of the extremely high rates 
of duty in the Senate Bill, especially those which were 
dictated by the so-called farm bloc. The strong opposition 
which it was thought. would be encountered from the 
House conferees failed to materialise; they yielded all 
along the line, even on many of the most radical in- 
creases and changes made by the Senate in the measure 
that was first passed by the House of Representatives. Pres- 
sure upon the Republican leaders in Congress from protec- 
tionists and business men generally throughout the 
country, urging that tariff legislation, which has been drag- 
ging for more than a year, be expedited, is given as the 
main reason for the quick action of the conferees in reach- 
ing an agreement on matters that only a short time ago 
promised to be debated for weeks. It is suspected that 
a desire to stimulate contributions for the coming cam- 
paign—which thus far have been rather slow apparently— 
may also have been a factor. The tariff as agreed to by 
the conference committee has not yet been published, but 
some of its main features may be summarised as follows :— 
The foreign valuation system of levying duties has been 
accepted, instead of the American valuation plan, which 
was advocated by the House. The free tariff zone system 
has been eliminated. The compromise measure contains 
the elastic tariff provision, authorising the President, under 
certain conditions, and with certain limitations, to change 
the tariff rates after an investigation by the Tariff Com- 
mission; the President is also authorised to employ the 
American valuation plan in determining rates of duty, if 
such a course is deemed advisable. Among the principal 
rates decided upon are the following :—Scoured wool, 31 
cents a pound, that rate being a compromise between the 
33-cent rate in the Senate Bill and the rate of 25 cents a 
pound in the House measure. Sugar from Cuba is assessed 
1.76 cents a pound, and that from all other countries 2.20 
cents. The duty on wheat is 30 cents a bushel, while the 
rate on dye products is 50 and 60 per cent. ad valorem, 
in addition to a specific duty of 7 cents a pound. It is 
understood that the high Senate rates on all agricultural 
products were accepted by the conferees, but that the 
duty on vegetable oils was slightly lowered. The rate on 
potash has been fixed at 14 cents a pound, equivalent to 
$30 a ton. 
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Owing to the strikes of coai-miners and railway shop- 
men it was fully expected that railroad earnings for July 
would be somewhat less than those for June. Complete 
returns filed with the Interstate Commerce Commission, 
however, make a very favourable showing, all things con- 
sidered, especially with respect to net operating income. 
Total gross earnings in July, for the first-class carriers, 
amounted to $443,183,000, as against $472,880,000, ap- 
proximately in June, and representing a decrease of 4.3 per 
cent. from July, 1921. Operating expenses aggregated 
$340,725,800, or 6.1 per cent. less than in July of last 
year; in June they amounted to $363,335,000. Preliminary 
estimates had placed net operating income at between 
$30,000,000 and $40,000,000, but the final returns give 
that item as $69,239,000, equivalent to an annual return 
at the rate of 4.04 per cent. on the tentative property 
valuation, as compared with 4.79 per cent. in June and 
4.5 per cent. in July of 1921. The railroads in July fell 
$33,618,500 short of earning a 6 per cent. annual return, 
and were $29,332,800 below the amount necessary to show 
a 5% per-cent. return, which the Commerce Commission 
has decided is a reasonable figure. For the first seven 
months of the current year the railroads had a net 
operating income of $418,271,000, as compared with 
$214,713,400 in the corresponding period of last year. 
This is at the annual rate of return of 4.36 per cent. on 
their property valuation, as against only 2.24 per cent. 
for the first seven months of last year. Gross earnings 
for the period were $3,054,531,000, showing a decrease 
of 2.6 per cent., while operating expenses totalled 
$2,419,602,000,000, or a drop of 11.2 per cent., compared 
with the like period of 1921. 

This year’s leading crops in the United States, accord- 
ing to the latest estimates by the Department of Agricul- 
ture, calculated on September ist farm prices, will 
approximate $6,600,000,000, or about $1,250,000,000 
more than their value last year. Three crops alone, 
namely, corn, cotton, and hay, will exceed one million 
dollars in value; combined, their value will amount to 
more than one-half of the value of all the important crops. 
Some of the present estimates are : Wheat, $720,600,000 ; 
corn, $1,801,g00,000; oats, $404,100,000; potatoes, 
$385,400,000; hay, $1,160,200,000; and cotton (exclusive 
of seed), $1,064,400,000. The Government's latest crop 
report forecasts a corn crop of 2,875,000,000 bushels, 
showing a reduction of 142,000,000 during the past month 
owing to excessive heat and lack of moisture in various 
sections of the corn belt. The indicated yields, with 
comparisons, are shown below :— 


Final, 1921. Aug., 1922. Sept., 1922. 
Corn ........bushels 3,186,000,000 .. 3,017,000,000 .. 2,875,000,000 
Wheat..... ese ” 795,000,000 *e 805,000,000 ** 818,000,000 
ee 151,000,000 .. 192,000,000 .. 194,000,000 
Buckwheat .. a 14,100,000 .. 13,800,000 .. 13,500, 
White potatoes __,, 347,000,000 .. 440,000, -- 438,000,000 
Sweet potatoes ,, 98,700,000 .. 112,000,000 .. 108,000, 
Tobacco ......pounds 1,075,000,000 .. 1,425,000,000 .. 1,353,000,000 


Flax ........bushels 8,100,000 .. 11,400,000 .. 11,700,000 
ee 36,500,000 .. 38,700,000 .. 38,800,000 
Hay, tame ......tons 81,600,000 .. 93,100,000 .. 92,900,000 
fk ee 15,200,000 .. 17,200,000 .. 15,800,000 
Sugar beets ...... ,, 7,780,000 .. 5,080,000 .. 5,260,000 
Apples ........bushels 98,100,000 .. 202,000,000 .. 207,000,000 
Peaches ......+. 5, 32,700,000 .. 56,000,000 .. 55,600,000 


During August, commodity prices showed an _ even 
narrower movement than in July. Bradstreet’s index 
number as of September ist, namely, $12.0793, was only 
eight-hundredths of 1 per cent. higher than that of 
August 1st. The September index number, as compared 
with that of August 1st, included six groups of commo- 
dities which advanced, while six declined, the changes 
being slight in both, and one group remained un- 
changed. Of the 106 commodities contributing to the 
general price exhibit—96 of them being contained in the 
index number—3o advanced, 33 declined, and 43 remained 
Stationary. The change from July 1st to September 1st 
was only two-tenths of 1 per cent.; such a narrow move- 
ment is probably unparalleled even during a dull mid- 
summer season. The authority mentioned comments on 
this ‘* hesitation ’’ of prices, remarking that this ‘‘ almost 
utter absence of movement needs to be borne in mind 
when predictions are made of a general rise impending in 
all costs, but especially in prices of commodities and 


wages of labour.’’ The September index number, a) 
showing scarcely any perceptible change from that of 
August rst is 8.9 per cent. higher than on August o 
a year ago, and 14.7 per cent. above the low point 
recent years touched on June 1, 1921, but is 32 per — 
below the peak of February 1, 1920, and 3s per cent 
above the level of August 1, 1914. 7, gua 

The increase of 173,944 tons in unfilled orders sia 


though 


the 


‘ 


books of the United States Steel Corporation during 
August is further evidence of the growing demand ¢, 


steel products, although it is possible that some of » 

gain in that month was due to a falling off in produc 

rather than entirely to an increase in the volume of mp 

business. The corporation's unfilled orders on August x. 
aggregated 5,950,105 tons, as against 5,776,161 tons » 
the end of July. It is noteworthy that this gain in tonnay 
is the only one thus far reported for August; productin 
of both pig-iron and steel ingots decreased considerah 

in that month. In the steel industry generally operation, 
have fallen off from about 75 per cent. in June to 55 per cen: 
at the close of August; they are now believed to be clos 
to 60 per cent., with indications that they will be increas: 
to 70 per cent. or more before the end of the year, Th, 
total of unfinished business reported by the Stee] Corpora. 
tion as of August 31st is the largest volume shown sinc: 
March 31, 1921. 

After a slightly firmer tendency, money rates hays 
cased, following the return to the banks of the Septen- 
ber rst interest and dividend disbursements. Although 
money may stiffen at times during the next month or two, 
owing to crop-moving demands and a_ possible further 
revival in trade and industry, there is nothing jin the 
present situation and outlook suggesting the likelihood of 
stringency in any section. Banks throughout the countr 
have thus far met all seasonal requirements without signs 
of any strain. That the money market is expected to 
continue easy is indicated by the action of the Treasur 
Department in offering for subscription an issue of about 
$200,000,000 of new Treasury certificates, dated Septem- 
ber 15th, and bearing interest at 33 per cent., as compared 
with the previous offering at 4} per cent. 
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GERMANY.—CURRENCY—FINANCES—TRADE 
PROSPECTS—MARK AND IMPORTS. 
(FROM OUR CORRESPONDENT. ) 

BERLIN, September 16. 

THE foreign exchanges fell sharply to-day on publics 
tion of the news that the Reichsbank had come to ‘ 
agreement with the Bank of England, but later recovered 
and the dollar official rate was 1,476. It is stated that 
the conditions of the agreement will not be published 
present, as the transaction is private and between the tw) 
banks. The currency question last week continued 
to obscure all others. Cash is almost as short 
ever. The Reichsbank announces that by October 13th " 
will be printing 7 milliards a day. Concerning '" 
shortage, which, as already reported, is due to the great 
price-rise and the maintenance, or perhaps (according - 
precedent) increase, in the volume of business, te 
director of the Disconto-Gesellschaft, Dr Urbig, submitte: 
to the Trade and Industrial Congress a table showing 
how, despite the great increase in circulation, the buy! 
power of the circulated money has rapidly fallen, an° 
added that at the recent rate of inflation and price-rise we 
circulation at the end of this vear will be 500 milliards. 
with a buying power of 500 millions, or only £,25,000,00 
gold. The table does not quite agree with my own Can” 
lations, but as it illustrates the principle I give a 
the columns represent milliards of marks; the ™ ; 
column (foreign buying power) is calculated on an © 
change index compiled from the leading currencies. | © 

gold (dollar) buying power of the circulated marks 1s, 
course, considerably less :— 


ee 


—Buying Power on Basis of- 


Home Commod. ae 
Circulation. Index. ry 


January 31, 1920...... 70 ..«.-- SS rr 639 
js a <n heneee Ue ooseet 33 





| "BU 1908...... BSB ccccce 4B ceeees 
May 31 ste eee 213 eoccece 33 . . - 
June 30 ae = Tec ae 
July 31 S  eeeee Me essess Be sete nA 
August 31 +s #8 eeee 337 ecoece 19 * . 


Sept 


en 


The 
mark cur 
bank, wh 
threatene 
The Reic 
ising the 
in foreig 
Wholesa! 
threat of 
The Wh 
mended | 
has fixed 
marks, v 
object of 
fyture flu 
to charg’ 
basis. 
‘ome Is 
the Voss 
debts, in 
them tine 
taxpayer 
that, OW 
estate th 
paper m 
cold mat 
hand is 
—illegal 
There h, 
lecision 
deprecia 
decision 
| have | 
of the ; 
the law 
essence 
forced | 
interest: 
not caus 
it seen 
may pr 
usa me 
mark, 
that th 
home p 
be reck 
may be 
for prol 
In fact 
present 
prosper 
and ab 
lor sale 
marks) 
£.40,06 
ment “ 
almost 
of the 
mentio 
lion th 
a five-s 
a com 
The 
more | 
Only by 
itself 
21,547 
inclusi 
More | 
In fo 
108 =; 
finance 
15, 306 
$5,33 
same 
100,8) 
July j 
1921, 
more, 
On ce 
Mont] 
Millia 
tax § 








September 23, 1922. 


THE ECONOMIST. 


NT 


The controversy between friends and enemies of the 
sack currency continues. Phe first are led by the Reichs- 
ak, which already in March last proclaimed against the 
ae atened expulsion of the mark by stronger currencies. 
The Reichswirtschafts Ministry 1s considering a Bill legal- 
sing the (at present unallowed) discounting of bills drawn 
, foreign currencies. The Association of Footwear 
Wholesale Merchants has forbidden its members, under 
threat of fine, to use foreign currencies in home trade. 
The Wholesale Yarn-Dealers’ Association has recom- 
mended the dollar as a basis for fixing home prices, but 
was fixed the dollar exchange rate temporarily at 1,000 
marks, which is much below the current quotation. The 
object of this arbitrary rate-fixing is to make the dollar's 
(yture fluctuations the basis for calculating prices, but not 
to charge the full world-market price on a dellar-exchange 
oasis. The question whether use of foreign currencies at 
‘ome is legal is, it appears, doubtful. Debtors, reports 
the Vossische Zeitung, are refusing to pay undoubted 
debts, in order that by the time judgment is given against 
them they may pay more easily in worse money—as_ the 
taxpayer does when possible. An official authority states 
that, owing to the heavy loss which falls on sellers of real 
estate through the State’s claim for Increment Tax two 
paper marks are worth 100 per cent. more than one 
coldmark, The real price at which houses and land change 
hand is fraudulently concealed in every single case of sale 
illegally would be a_ better word than fraudulently. 
there have been several new clausula rebus sic stantibus 
lecisions releasing merchants, on the ground of currency 
depreciation, from a contracted liability to deliver. These 
decisions may be regarded from a new viewpoint, which 
| have hitherto ignored. They seem to be a repudiation 
of the paper-mark currency, and a refusal to recognise 
the law of August, 1914, enforcing the paper mark. The 
essence of a forced paper currency is that it shail be en- 
forced regardless of its value, and heavy loss to certain 
interests is taken for granted. A paper currency that did 

ot cause anyone heavy loss would not need to be enforced. 
it seems, therefore, that the Supreme Court decisions 
may prove, as did the abandonment of capital punishment 
usa means of enforcing the assignat, a death-blow to the 
nark, The Reichwirtschaftsrat has provisionally voted 
that the mark must be retained, and recommends that 
Home prices of goods not containing foreign materials shall 
be reckoned only in marks, but adds that foreign materiai 
oe aon foreign exchange basis. A demand 
io ee the use of foreign currency was defeated. 
oka nothing can prevent the use. An illustration of 
conditions is that a new five-storied house in the 
fae Bavarian quarter, with six shops underneath 
aw 20 large and middle-sized flats, is advertised 
ae, treehold and mortgage-free, for £:800 (5,500,000 





marks), T ee . 

oe The pre-war gold mark price would about equal 
£40,000. Of the £800, some £400 would go on Incre 
ment Tax. . . ace 


Foreigners buy houses up, and as houses, 
of their oe ee are mortgaged to three-fifths 
mentioned by eal ‘eas can buy a house like that 
tion that in 3 . ve own part of the price in the expecta- 
; Sctee as —_ he will pay off the mortgage with 
2 cnliillented ania ether such speculations are wise is 
. ‘ question. 
a caanchchae te in July show a large increase, the 
only bezan _ a EC oe the new currency depreciation 
tself ese — and had hardly time to express 
21,547,420 oe : a eceipts from taxes only were 
nie, larks; receipts for the months April-July 

» 70,1 91,116 marks, or 47,325,209,830 marks 
i hee cae months of 1921. The 7o milliards 
108,724 000,000 id _ ide the greater part of the 
nancial year = S revenue estimated for the whole 
IS.3ihote oo on ~ - Railways and Posts brought 
18,33 oo = in July, and in the four months 
same monthe or = ier 40,287,836,000 more than in the 
100,883,618 com year), or about half the estimated 
July incomectax a for the whole financial year. In 
1921, sales lion 9, a we 6,320 millions more than in July, 
more, and PA millions more, coal tax 2,350 millions 
on consumption ms (including gold supplement) and taxes 
months incomect 1,398 sitions more. In the first four 
millions more = ax yielded 23,544 millions, or 18,871 
tax 8.128 aa? in the same months of 1921, and coal 

: ns, or 6,853 millions more. Postal rates 
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will be raised on October ist, the home letter rate to be 


6 marks, or 1-5d, foreign rate 20 marks, or §d. Railway 
freight rates will be raised 100 per cent. (to include a 
334 per cent. rise earlier announced) on October ist, and 
passenger fares will be raised on November ist by 100 
per cent. over October fares. All these increases will leave 
charges far below the currency depreciation, and heavy 
deficits are certain, although early this year the railways 
were yielding a profit for the first time since 1913. This 
is the Government's own fault. Experience has shown 
that railway charges could, without injuring traffic, always 
be put up in measure as the currency depreciates ; but the 
Government neglected to do this in good time and gradu- 
ally; and it now reasons that the big sudden increase 
which is necessary in order to adapt charges to other 
values is impracticable. The Reichsbank statement for 
September 7th shows new pressure for credit, and an in- 
crease in the note circulation by 14,226,578,000 marks to 
252,373,738,000 marks. Of late, the statements for the 
first week of the month have not shown the usual relief. 

Of increased difficulty in importing owing to the mark’s 
lowness nothing is heard. The incessant question : How 
can a German merchant buy foreign currency for import 
when the doliar has risen from 4 marks to 1,500 marks? 
is best answered by the question: How can a German 
merchant buy pig-iron for export when a ton has risen 
from 79.50 (igi4) to 29,722 marks? Both operations re- 
quire expenditure of a vastly increased sum in marks; 
but nothing is ever heard of the second question. Both 
operations, when the rise is rapid, involve a greatly in- 
creased demand for credit; but here it is not the absolute 
sum in marks which counts most, but the commercial 
practicability of the proposed deal, which determines 
whether credit can be had. In fact, when the foreign 
exchanges have had a particularly long and bad drop, 
import orders are temporarily withheld; but the reason 
is that all such mark declines end (as the latest ended) 
in partial recoveries, and the influence causing the with- 
holding of the order is the fear of loss through the mark 


ren mnmeneetiommatn st Bs 


Si ince EE OE ARE GA 


erm 


ee eS 


con AOA CAO 
sy sevieinc Salta . 


en eee ee ae 


ap ACR | AOE A EO RN es a, 


Phe ASR VOI ORE Hm 





bss sea A 


u 


* 


ihe a ce si anipderliad x % bi 6 
Li RR: SORA LLM OE SCO MRR, LITRE Sis i Re Tbe GS 


ag 


soe 


slice hse PPLE BS 


a 


BESS perce tes 
Dr nary ga 0h Se BE IE 
(SC al aR 


4 eA 
8 a oh RR NR eben ease sane com he pp Noa 
~ Ae a , " 5 


‘oR 
io aban vi Ae ca ASS NL A Del an A DO cl te Be ON ie aan TEIN OA ern 
a ng i sat) mh p nt ! M: Po re: is bh ¢ ay x RM 5 
nor vy van be aii 2 saan tion RAK alge VFN ee Dy 1 ae - ia ons ie aa 





se BERD doe SaaS * 
ee pict Wir Roe nF aS ¥ Bh i 
20 aR NA 0a, GOP SHO + re te se? ty DO alll BN nee P pas IRE waahraachtsns 
ARATE ANA AE ALLS ERLE LAL IS OEE ETON - ROR SR ME 
v gia er 4 i i * eek ie cos Wels 


by 
= 
J 

ig 

Fy 

i 
f 

Fs 


eee 
ee ee ae 
v ——— 





oh he OREM STS age ca) 


+ SA PROP as 3.2 


TA ORRIN S 


ee 









506 THE ECONOMIST. {September 23, 1999 
Ne eee cn an, I ae 


ecoverv. If the dollar reaches 1,500 marks, that means | wages in that currency at the rate of 4.60 Poli) 
























: . . } Marks ‘ 

; < i not that | one German mark. This rate is not stable. ang: | 

. le are paying 1,500 marks for it, and ™ comma : » and it y 
me Sais . pond ‘As the proofs lately given that | be modified every day according to the quotations 


the exchanges. 

The present measures can, however, be cons 
as a first step in the direction of the repla ement of # 
German mark by Polish currency. ; ceording to " 
convention between Poland and Germany, signed , 


ability to import does not decline owing to mark deprecia- 
tion have been questioned on the ground that coal 
imports make up the greater part of the actually recorded 
import increase, I give the following figures :— 

Metric Tons. 


idered als 


Imports Monthly Average | May 15th in Geneva, though during a period of aoe 

Without Coal. Imports. the German mark remains the only “legal curreney 

BEES, ccecwcocqueusencesecs Heo = _ _ Polish Upper Silesia,’’ the Polish Government can .. 
i eeeeenee 15,1 3,7 eee . m ion. ~ P ~ y Z ie late “e . = 

1922 Senses rrecc2 16917,000 %... 3.48 gaillion | Place the German currency at an earlier date. “ This x. 


placement can take place only on the first of every mop; 
and it must be announced ten months in advance in th 
Monitor Polski (Polish Official Gazette), and it has to ls 
notified immediately to the German  Governmen; 
(Article 306.) 

During the period of ten months which separates y 
date of the announcement and the final replacement 
the German mark, the Polish Government may dec; 
that debts contracted in German currency may be pa 
in Polish marks according to the rate of exchange estab. 
lished by the Chamber of Commerce of Upper Silesi; 
This rate is to be calculated daily on the basis of ¢h, 
average quotations of four exchanges (Berlin, Danzig 
Katowice, and Warsaw). This provision, however 
applies only to debts contracted after the announcemer: 
of the introduction of the Polish currency. All prio; 
obligations are payable in German marks. 

The area under sugar beet amounted in Poland befor 
the war to 172,994 hectares, divided as follows :-- 

Hectares, 
Former Congress Poland......sesesseeesessess 79,004 
Former Prussian Poland......s.sseeseseeeeees 798% 
Former Austrian Poland .......seeesesssseeess 6008 
Eastern GistrictS ...secccccessccesscncseceees 8,086 
In 1921-22 the respective figures were :—Congres 
Poland, 26,590 hectares; Prussian Poland, 52,017 he: 
tares; Austrian Poland, 1,912 hectares; Eastern districts 
1,068 hectares. The total amounted to 47 per cent. of th 
area which was under sugar beet before the war. For 
1922-23 the area has increased by 10 per cent. in Posnania 
and by 30 per cent. in the other parts of Poland. It may} 
expected that the quantity of sugar obtained during th 
present campaign will be greater than a year ago by « 
million metric centies. This will enable Poland to expor 
a part of this year’s production. | 

A new company, the ‘* Aero-Lloyd,’’ has opened ty 
first Polish aerial communication between Livow (Len- 
berg) and Danzig. The journey from Livow to Warsé 
takes 2} hours, and from Warsaw to Danzig 2} hours. 

Negotiations for the signature of a commercial treat 
between Poland and Japan will shortly be opened 
Warsaw. New efforts are being equally undertaken | 
arriving at a commercial agreement with Russia. In 
fortnight the Polish delegates are leaving Warsaw “ 
Moscow, where the representatives of the two States 
try again to arrive at an understanding. 


This shows that in seven months of 1922, with the dollar 
anywhere between 200 and 670, imports were greater than 
in twelve months of 1920, when the dollar varied be- 
tween 35 and 104. Probably there is no reason for 
deducting coal imports (as these, too, must be paid for), 
but only for allowing for their low value. Imports of 
many unnecessary articles have increased, notably pottery, 
although home sales of home-produced pottery, reports 
the Boersen Zeilung, have of late trebled. The notion 
that a depreciating exchange checks imports under all 
conditions is as untrue as the notion that it encourages 
exports under ail conditions. A falling German exchange, 
while reducing the gold production cost, does not en- 
courage exporting (1) because export prices, with certain 
exceptions, have nothing to do with home production 
cost; (2) because a mark exchange drop always increases 
the home demand, and the Government then prohibits or 
tations export. One important reason why the falling 
mark does not check imports is that the passive total of 
the foreign payment balance is reduced by the reduction 
in the gold value of liabilities to foreign creditors other 
than the Ally Governments, and the foreign money— 
which the Handel und Industrie Zeitung rightly says is 
presented to Germany after every mark fall—is presented 
in the form of unpaid-for imports. Mr Keynes pointed 
this out long ago. In so far as that influence operates, a 
falling mark exchange favours importing. 


EE 


POLAND.—MONETARY CRISIS IN UPPER SILESIA— 
SUGAR PRODUOCTION— AERIAL COMMUNICATION 


—COMMERCIAL NEGOTIATIONS WITH JAPAN 
AND RUSSIA. 


(FROM OUR CORRESPONDENT. ) 
Warsaw, September 14. 
UPPER SILESIA is passing through a grave monetary 
crisis, which is the result of the financial régime in force 
in this new Polish province. According to the decision 
of Geneva, the German mark is the only legal currency 
in that area. In consequence, neither the Polish Govera- 
ment nor the Polish bank of issue has any influence on 
the quantity of notes circulating there. The whole eco- 
nomic life of this highly industrial province has been put 
at the mercy of the Reichsbank in Berlin. By simply 
cutting off the supply of German marks, this bank can 
stop completely the wheels of Silesian trade. This situa- 
tion has already arisen only a few months after the par- 
ution of the province. The crisis, which in the long run 
‘ould hardly be avoided, has been hastened by the col- 
lapse of the German mark. The German printing press 
was not able to keep pace with the rising prices, and in 
Hamburg and Berlin, for instance, some of the biggest 
institutions were short of cash and were unable to cash 
their customers’ cheques for payment of weekly wages. 
Upper Silesia was confronted with the same ‘troubles, 
only in a more acute form. The great mines and fac- 
tories were unable to pay the wages to their workmen, 
because neither the branch of the Reichsbank nor the 
great private banks could supply them with the necessarv 
cash. The angry crowd plundered shops in Katowice, in 
Bismarckshiitte the employees tried to throw the manager 
of an undertaking into a blast furnace. The police 
were unable to cope with the situation, and it became 
hecessaty to resort to military aid. The soldiers, attacked 
by the crowd, which tried to disarm them, had to make 
use of their rifles. Twenty persons were killed and 
wounded. The Warsaw authorities sent a waggon with 
three milliard Polish marks to Katowice, and the em- 
Ployers and workmen have decided to pay and accept 








CANADA.—CROP REPORTS—IMPROVING EXCHANGE 
—COMMERCIAL PROSPECTS-NEW IMMIGRATION 
POLICY—TRADE RETURNS—STOCK 

(FROM OUR CORRESPONDENT.) 
Ortrawa, September 10. 

THE western grain crop is apparently destined to excee 
the earlier estimates, which placed the wheat yield ay 
million bushels. A combination of abnormally — 
conditions has been available during the past fortnig » 
and areas where the crop was regarded as \ irtually eit 
by drought and other plagues will now have see 
returns. Asa result the Manitoba Free Pay tng 
specialises in crop surveys and has a reputation ore 
ability in them, now estimates the western wheat crof : 
371,900,000 bushels; in regard to other grain by a 
predicts 413,539,000 bushels of oats, 61,080,000 2 “oa 
53,311,000 of rye, and 3,088,000 of flax. Grain pr oa c 
been falling, but at the current level, which Is xP of the 
hold, the Free Press calculates that the a. for 
prairie provinces will secure about 506 million ee of net 
their grain. There will also be a greater a gua 
profit in the 1922 crop than in its predecessor, 
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<own at 8 much lower a Seed was cheaper, the farm 
e scale has materially fallen, and with the reduction in 
oorht charges achieved at the end of last session the cost 
1 nsportation which in the end falls on the producer 
a be lessened. The wheat crop exceeds in volume the 
= d of 1915, but as the acreage planted has enor- 
recor crop »? = e 
ously increased it falls far short of it in average yield, 
ihe Free Press figures showing an average of 25.97 bushels 
for 1915 and only 17.31 for 1922. However, there will be 
yp abundant surplus for sale abroad, and unless the 
marketing problem proves insuperable it should bring in 
» fow of money and goods which will set Canadian com- 
merce and industry on Its feet. There is no expectation 
that the western farmers will be able to clear off all their 
accumulated debts through this crop, but it will materially 
assist the liquidation of credits everywhere. By a fortunate 
-oincidence it also happens that Eastern Canada is blessed 
this year with equally abundant crops, and they are being 
reaped under favourable conditions. The fruit crop, which 
‘san important factor, is especially good, and people in 
the cities are getting the benefit of very cheap fruit. One 
oleasant result of the good crop reports, to which other 
-ircumstances, like the American strikes, contribute, is 
that last week for the first time for many years the Cana- 
dian dollar has reached par in New York. It has since 
receded a little, but for practical purposes the exchanges 
between the two countries have been equalised, and 
\merican tourists in Canada have been complaining that 
Canadian hotels have begun to charge a discount upon the 
\merican dollar. Apart from the obvious commercial 
advantages this swift recovery of their dollar is a great 
source of pride to the Canadian people, and has given a 
great fillip to national confidence in the future. Another 
result is an improved tone in the business situation. With 
a substantia! purchasing power assured for the rural com- 
munity country storekeepers are now beginning to place 
orders with greater freedom. Stocks in the hands both of 
retailers and wholesalers are low, and manufacturers will 
benefit by fresh orders. As there have been substantial 
increases in the wages of unskilled labour in recent weeks 
a revival of demand is likely to be followed by a rise in 
prices, of which signs are already apparent. The industrial 
clouds have not been cleared, but the settlement of the 
\merican coal strikes has brought some improvement in 
the situation, and assures Canada of her winter’s supply 
of fuel. We are still, however, threatened by a strike of 
the railway shopmen, which might have very serious con- 
sequences if it caused a traffic blockade and prevented the 
movement of the western crop. 
The Federal Government have now announced an 
immigration policy by which it hopes to people the vacant 


the cities, where the problem of winter unemployment is 
almost chronic. There will not yet be any encouragement 
of city workers, but redoubled efforts will be made to 
secure immigrants who wil! engage in agriculture and 
domestic service. Asa preliminary step, the Immigration 
Department will make a careful survey of conditions exist- 
ing in countries from which efficient settlers might be 
secured. Later on a conference wil! be called at Ottawa 
ol representative officials of the provincial Governments 
and field officers of the Immigration Department, at which 
‘ne further details of the programme will be worked out. 
There has been in existence for some time a body called 
‘ne Canadian Colonisation Association, which, with the 
packing of private capital, has been trying to settle lands 
‘ing adjacent to the railways in the west, and is now 
planning to conduct operations in consonance with the 
British Government’s Overseas Settlement scheme. The 
“Soclation endeavours to provide the new settler with a 
‘ariety of practical heip, and to assist him in his early 
“ruggles with expert advice and welfare work. The 
“overnment will now make a substantial grant to the 
éssociation 


oft 
as be made to lure back some of the thousands of 
anadians who h 


and work in conjunction with it. Efforts will 


a3 ave in recent years emigrated to the 
pe States, and a campaign to bring from Great Britain 
ster’ ly selected boys and girls in their teens will also be 
aoe Owners of vacant land are being invited to 
standing holdings with the association on the under- 

ing that they are available to be sold on a 32-year 


te: ie : . 
M payment basis. The relations between the Govern- 


RPS Es. ike Net ec : 


; ; MELBOURNE, August 12. 
ands of the western provinces and check the movement to [ELBOUR ug 
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ment and the association are at present rather obscure, 
and the criticism is offered that the latter body is too much 
under the influence of real estate agents who are anxious 
to make sales and earn commissions. The scheme would 
have more chance of success if powers had been secured 
to appropriate at a fair valuation vacant land in the west 
now being held for speculative purposes, and in the end, 
probably, some such steps will have to be taken. 
Detailed ifigures of the trade returns for July indicate 
a continuation of a trend away from the United States and 
towards Britain, and for this feature the new American 
duties are held to be mainly responsible. The total 
exports for July were valued at $70,430,235, as compared 
with $54,518,036 in July, 1921, while imports were 
$60,757,019, as compared with $62,405,890 in July, 1921. 
lhe effects of the American tariff are shown by the fact that 
exports to the U.S. for the 12 months ending July 31st fell 
from $477,347,273 to $304,054,941. In the same period, 
exports to the United Kingdom rose from $297,106,257 to 
$306,792,308. Canada is still getting the bulk of her 
imports from the U.S., but while their value in July fell 
from $43,786,570 to $40,484,197, the British quota rose 
from $7,115,991 to $10,146,771. The situation from the 
British point of view is, therefore, visibly improving. The 
stock markets continue to be lively, and the pulp and 
paper and traction stocks have made substantial gains. 
C.P.R., despite the reduction in freight rates, has reached 
its highest point since 1919. The milling and textile 
| stocks are more or less quiescent. Money is reasonably 
easy, and considerable sums are coming in from the United 
State for speculative investment. Some discussion has 
arisen in the financial papers about the establishment of a 
| broader call-loan market in Canada. At present the 
| Canadian markets, Toronto and Montreal, are only fair- 
weather markets in the eyes of bankers, and they prefer to 
place their spare funds on call in New York. The question 
will probably have further ventilation when the Bank Act 
comes to be revised next year. As a preparation for this 
event, the provincial Government have appointed a local 
professor of political economy as a special commissioner fo 
hold sittings in the province, and take evidence about the 
working of the existing credit system. To judge by the 
sittings already held, the Progressive members from 
Alberta will not lack ammunition to attack the Act when 
it comes before Parliament. 











AUSTRALIA. —TRADE—CROP PROSPECTS—TARIFF 
AGREEMENT WITH NEW ZEALAND. 


(FROM OUR CORRESPONDENT.) 


Tue Australian trade returns for the financial year ended 
June 30th compare with those for the preceding year as 
follows : 


1920-21. 1321-22. Inc. or Dee. 
Imports— £ £ 


Merchandise ...+.-++ 163,320,278 .. 101,028,179 .. — 62,292,099 
Gold eeeereeere ee eeeeee 10,862 ** 35,482 eatin by 24,620 


Total imports .... 163,331,140 .. 101,065,661 .. — 62,267,479 
Exports— 

on eececeee 126,666,224 .. 124,445,214 .. — 2,221,010 

5,258,867 .. 





Gold (inc. premium).. 3,504,241 .. — 1,754,626 





Total exports «... 131,925,091 .. 127,949,455 .. — 5,975,636 


Imports for 1921-22 show a reaction nearly to the 1919-20 
total of £/98,974,292, as the effect of the restrictions 
on fresh ordering after the flood of imports in 1920-21. 
With the reduction in stocks, there has lately been a 
tendency to order with rather more freedom, and the 
imports for the month of June show an increase of 
£748,139, as compared with June, 1921. The large 
Government borrowing’s in London tend to encourage re- 
vival of Australian import trade, while the lower prices 
make the process a safer one for buyers, who have been 
able to make profits on recent business after the Josses 
sustained a year ago. The reduction in exports is more 
apparent than real, as the exports for 1920-21 included a 
considerable quantity of wool and wheat paid for in earlier 
years by the British Government, while similar exports 
of wool included in the 1921-22 figures were smaller. As 
regards exports, representing fresh payments receivable 
by Australia, there was probably some increase in 1921-22. 
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The country has also received the benefit of Bawra dis- 
tributions of 10 millions sterling (represented by priority 
certificates), as an instalment of the Australian half-share 
of profits on resales of wool bought in earlier years by 
the British Government. ‘This 10 millions may be added 
to the excess of exports over imports for 1921-22, viz., 
£,26,885,794, making together nearly 37 millions in favour 
of Australia for the past 12 months. After setting fresh 
Government borrowings against the annual interest and 
other amounts payable to British investors, the above 
figures explain the accumulation of Australian balances in 
London which has taken place during the first half of 
the current year. 

Subject to the weather in the early future, prospects 
appear favourable for Australian exports for 1922-23. The 
realisation of the new wool clip will doubtless be spread 
over the greater part of the season up to June, 1923, but 
the quantity of wool remaining to be shipped on account 
of the British Government is now small. The great 
problem at the present moment is that of the next wheat 
harvest. So far the crops have made good progress, but 
the rainfall, though fair, has generally been below 
average, and the result will depend upon spring rains in 
September and October, which, if favourable, will mean a 
good yield, and enable steady shipments of wheat to be 
made after next Christmas. So far as the last wheat 
harvest is concerned, practically the whole of the surplus 
has now been shipped, the exports from the beginning of 
December, 1921, to early August, 1922, being over 80 
million bushels, inclusive of flour. Butter exports during 
the first half of the new season promise well, the produc- 
tion already being somewhat larger than a year ago. 

The following is a comparison of some of the principal 
exports from Australia for the last two financial years :— 


1920-21. 1921-22. 

£ £ 
ME eeaccesensoccseees EEE ¢aee “ee 
Wheat and flour ........ 39,422,224 .... 34,164,092 
I indi acheter -+++ 11,067,076 .... 7,987,558 
Frozen meat ..... sessees ~ EEE -ocoe (Se 
Ores, metals, concentrates 4,723,017 .... 3,852,076 


A tariff arrangement between Australia and New Zealand 
is now going through the two Parliaments. A similar 
arrangement was made, but not adopted, some years 
before the war. Recently it has been found that in the 
absence of arrangement. New Zealand was admitting 
British boots under the “** British preferential ’’ tariff at a 
much lower rate of duty than Australian boots under the 
general tariff. The proposed New Zealand duty against 
Australian boots is to be 35 per cent., instead of the 
general rate of 45 per cent., the ‘‘ British preferential "’ 
rate being 25 per cent. As regards the Australian duties 
on New Zealand goods, butter and cheese are to be re- 
duced from 3d to 2d per Ib, and fish is to be made free, 
while the duty on grain remains at 1s 6d per 100 Ibs. A 
number of other alterations are made in each case. There 
is a provision that goods imported into Australia, and 
thereafter transhipped to New Zealand, or vice versa, are 
to be charged at the British preferential rates, if other- 
wise eligible, in the same manner as if direct importation 
had taken place. This provision is calculated to assist 
Australian re-export trade with New Zealand in British 
goods. 








Letters to the Editor. 


THE RAILWAYS ACT, 1921. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—I have read with much interest both Mr Wedg- 
wood’'s article in the Manchester Guardian on the ‘‘ Future 
of British Railways’’ and your comments on it. May I 
venture to say that neither of them seems to me quite fair 
towards the Act of 1921. Surely it is not true that the 
Act, rigidly interpreted, would increase the burden of rates 
in timés of prosperity, and lighten it in times of bad trade. 
No doubt the Act lays down the broad principle that rates 
are to be so fixed as to produce annually to the companies 
their standard net revenue. ; 

But there are many qualifications. 


Section 58 provides 
that, when fixing charges ot 


, the Tribunal shall not only in- 


ig ee 


JMLSie By 


Pe 


sist on proof of efficient and economical man 
have regard to the means in their opinion best calcul 

to ensure the maximum development of tras, — 
cordingly shall ascertain as far as practicable — a 
which existing charges have had upon traf} ate 
particular whether the application of such chem i. 
tended, or if continued would be likely to teng oe 
causing the increase or diminution of the said traffic.” 

Further, Section 59 provides that the | ribunal shall 
reduce rates when they are producing more Sine : 
standard revenue, if it is of opinion that, owing to ch ni 
of circumstances, the excess is not likely to continue. 4, 
that a deficiency of standard revenue in previous oo 
may be carried forward as a claim against excess jp shes 
quent years. In other words, the Tribunal js required - 
only to refuse to impose a scale of rates which saa 
throttle trade, but to take a long view, and ignore oe 
fluctuations, while the companies are promised thy 
though they may have ups and downs, on balance the, 
net revenue shall be maintained, always supposing that th 
general trade of the country keeps up and prospers, 

I am sure it cannot have been to these eminently ¢ 
mon-sense provisions of the Act that you refer when yo 
suggest that it would be well for the Tribunal to * put th, 
Act out of its mind.’’ Nobody supposes that the rate. 
fixing provisions of the Act are either simple or periec: 
nor that the scheme will be easy to work. But no one 
as far as I know, has proposed a better scheme. p, 
when we remember that both France and the United 
States have legislated on practically the same lines, we ar: 
entitled to believe that the best that could be done ; 
meet the post-war bouleversement has been done. 

But you have hit the nail on the head in saying that thy 
crucial point is that the Tribunal shall succeed in main. 
taining its non-legal character. The tragic death of § 
Francis Gore-Browne is nothing short of a public calamity 
No successor, however eminent, even if possessed of equa’ 
industry, patience, and genius for conciliation, can fill hic 
place at the outset; for Sir Francis was not only ; 
eminent lawyer, but had with his three years’ experienc 
become an expert in railway questions. Now it is up to 
the traders and the railway companies, by carrying 
their methods of previous discussion aud compromise, a 
bringing before the Tribunal only in the last resort tly 
main outstanding issues, to make it clear to the ney 
President that they are business men seeking to arri 
at a fair business settlement ; and that the last thing th 
desire is a second and less dignified edition of the Railwa 
Commission.—I am, Sir, vours, &c., 

September 18th, 1922. W. M. 
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Books and Publications. 


TWO BOOKS ON INDIA.* 

‘* Happy Inpra,”’ by an English engineer, owes most © 
its happiness to an unhealthy contempt for facts, while the 
‘‘Indian Export Trade’’ depends so much on facts > 
to be dull. The author of “‘ Happy India,’’ having rea" 
a book with the sarcastic title of ‘‘ Prosperous Britis! 
India,’ found that all was not well with that gre’ 
country, and decided to investigate for himself. This 
did in some four months of the cool season. 2 

He found India to be a land of great potentialities, 
inhabited by a people equal in ability to that of any other 
country. But, in spite of this, the country was poor, a0 
many millions were normally underfed. Responsibilits 
is laid chiefly at the door of the Government, which 
accused of wasting money on useless things, such . 
guarding the North-West Frontier, spectacular — 
tions, and sporting expeditions. The poverty of . 
is only too true; so is the fact that millions are underiec. 
but whether the amount saved by abolishing recepens 
&c., would go far to assist matters is doubtful. es 
neglect of the North-West Frontier and 9% ens 
would lead to disaster. History tells us what — 


"aa G Alles 
eye India." By Arnold Lupton. (London) George si 
and Usel 6s. “Indian Export Trade.” By R. M. J 
(Bombay) Sydenham College of Commerce. 
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the North-West is not properly guarded. One does 
a a brief for Delhi or simla, but much of the 
not riticism is based upon an ignorance of facts. 





HARRISONS & CROSFIELD, L™. 






present C 
Wis the author was shocked to learn that all the|} 1-4, Great Tower Street, London, E.C.3. 
owdung—the only available fertiliser in India—is used 





~ fyel instead of manure. This is true. Any scheme 
: pereby wood or coal could be substituted would be wel- 
poy jut the author’s scheme sounds exceedingly costly 

aless very slowly developed. 

"Most of the contemplated happiness in this book 
depends upon the use of fertitisers, whether animal ot 
~ineral. The author is at pains to demonstrate that 
creased output must depend upon manuring the land. 
yhis is what all writers on Indian agriculture have already 
wid us. How to do it is another matter. The writer’s 
method is simple. Supply manure free. There will be 
« pleasant and friendly agreement, by which the cultivator 
will pay for the manure if he thinks the results warrant 
such payment. Supposing the plan works, why should 
the cultivator grow more produce only to enrich the 
villege money lender? The solution depends upon more 
than manure. 

And so with all other reforms. Waterworks are wanted 
to supply pure water to prevent cholera. They must be 
built irrespective of cost. Malaria must be abolished. 
What the Americans did for some thousands of disciplined 
workpeople must be done for the whole of India. 
Further, “‘ every stream must have its banks made straight 
and smooth, so that there shall not be little corners where 
the mosquito may breed.’’ A simple and inexpensive task 
for a country with an area of roughly 1,750,000 square 
miles! Similarly, by scientific methods, the excessive 
death rate will be reduced to a decent figure. 

But the author nullifies much of his discussion of 
disease and its prevention by introducing (in Ch. XII.) 
th: question of growth of population. He shows that 
Indians insist upon an excessive birth-rate. ‘‘ It is the 
pece that kills.”’ ‘** In the last forty years the population 

...0f B. India has increased 48,000,000, and except 

is ‘fevers,’ would have increased 200,000,000, 
hut that was impossible.......... ** Imagine it in an already 
dinsely populated country ! Even the author says it 
can't be done. They must die. So the death-rate is the 
result of the excessive birth-rate, and the nature of the 
death is secondary. 

Chapter XII. should have been the first chapter in the 
hook. It gives the key to most of India’s troubles from 
an economic point of view. With such an uncontrolled 
birth-rate science will do little for India. Any surplus 
wealth due to better methods is immediately followed by a 
rapid growth of the population, and the standard of living 
is kept down to the bare sustenance level. 

The Government might be improved—the recent reform 
and Indianisation of the services will remove one complaint 
in the book—better and more scientific methods should be 
welcomed, but the future happiness of India is bound up 
tqually with changes in the social habits, as with the 
*conomic methods of the people. 

Here the Government can do little except through educa- 
ton. And this must be slow. To educate almost 320 
millions of people is a colossal task, which is not simplified 
oy the babel of languages, by age-long prejudices, arc 
sreat’ poverty. All the reforms proposed mean an 
“normous increase in expenditure. Where is the money 
to come from? ‘* The curse of the poor is their poverty,”’ 
and so it is with India. Improvement will be slow ; there 
‘no royal road. One need not be pessimistic, but a blind 
*ptimism and contempt for facts as shown by the author 
only hinders progress. : 

; “rhper i book, ‘* Indian Export Trade,” is dull, and 
con - uttle use except to Indian students for examina- 

Blue ee Most of us will prefer to go direct to the 
ae , - The title is misleading, for the study only 
dees Pe: lod of 15 years—1899-191 4. A very inadequate 
de tee me us up to 1899, and nothing at all is said of 
chenie a pe years. Why this period should have be-n 
aus =v a to understand. The facts are made no 
inevitable ond a few casual remarks. But perhaps this 1s 
ia ‘n a treatment which isolates exports from im- 

» and which does not attempt to show the close con- 


nN j ° 
“ton between foreign and home trade. The charts are 
Usefy). . 


Agents and Secretaries of Tea, Rubber and 
other Produce Estates and Companies. 





































INTERNATIONAL COTTON STATISTICS. 


THE first issue of the Bulletin of the International 
Federation of Master Cotton Spinners’ and Manufac- 
turers’ Association has been published. The Bulletin 
will be issued quarterly, and will contain the usual half- 
yearly statistics relating to the consumption and stocks 
of raw cotton throughout the world. The secretary of the 
federation, Mr Arno S. Pearse, has produced a most 
valuable document. 

Particulars are given of the amount of short time 
worked by master spinners throughout the world during 
the half-year ending July 31st last, with comparativ« 
figures for previous half-years. With regard to Great 
Britain, it is stated that the stoppage of machinery during 
the past six months was equal to 4,539 weeks of 48 hours, 
against 6,037 weeks in the half-year ending January 31st 
last. The comparative figures for France are 1,147 weeks 
against 2,876 weeks, Germany 1,745 weeks against 3,257 
weeks, Japan 12,541 weeks against 16,521 weeks, 
Belgium 4,322 weeks against 7,712 weeks, and Switzer- 
land 3,113 weeks against 2,538 weeks. 

The officials of the federation have obtained returns 
from the owners of 132,085,210 spinning spindles, out of 
a total throughout the world of 154,555,207. The con- 
sumption of all kinds of raw cotton in the six months 
ended July 31st was 9,487,245 bales, against 9,322,213 
bales in the previous half-year. With regard to American 
cotton the world consumption for the six months was 
5,946,711 bales, as compared with 5,803,626 bales. It is 
of interest to mention that these figures, after allowance 
is made for the amount used by spinners who have not 
made any returns, confirm the consumption estimate o! 
Mr H. G. Hester, of New Orleans, of 12,800,000 bales 
for the season 1921-22. The consumption of American 
cotton in Great Britain during the half-vear was 
1,034,791 bales, against 1,003,772 bales in the previous 
six months, whilst the consumption of all kinds of raw 
cotton in Great Britain is given as 1,319,099 bales, as 
compared with 1,247,494 bales in the previous half-year. 

Some interesting statistics are given relating to mill 
stocks of raw cotton. The federation gives the supplies 
throughout the world of all kinds of cotton on July 31st 
last as 4,286,315 bales, as compared with 3,926,619 bales 
twelve months previously. Spinners in Great Britain held 
on July 31st 274,667 bales of cotton, against 296,997 bales 
at the end of July, 1921. Spinners’ stocks of American 
cotton on July 31st last were 161,942 bales, as compared 
with 204,523 bales a year before. 

It may be pointed out that out of the 132,055,210 
spindles that have made returns 55,670,665 are mule 
spindles and 76,414,545 ring spindles. In Great Britain 
the owners of 50,135,638 spindles made returns. Mule 
spindles are given as 38,964,670 and ring spindles 
11,170,968. The number of spindles in Great Britain 
using Egyptian cotton is given as 14,419,329. 











BOOKS RECEIVED. 


Scottish Canals and Waterways. By Edwin A. Pratt. (Lon- 
don) Selwyn and Blount, Limited. 10s 6d net. 
Premier Eléments d’Economie Politique. By Luigi Cossa 

(Paris) Marcel Giard. : 
Histoire des Doctrines Economiques et Sociales. By ¥. 
Th. Totomiantz. (Paris) Marcel Giard. _ rof. 
Marine Insurance for the Shipper. By Joshua Lea. (Man- 
chester) The Manchester Guardian, Limited. 1s. 
The Economic Journal, September, 1922. (London) 
Macmillian and Co., Limited. 6s net. : 
Protectorat Francais au Maroc. Annuaire Economique et 
Financier, 1921-1922. (Paris) Office du Protectorat 
Francais au Maroc. 
Thirty-second Annual Report, Year 1921. (Johannesburg) 
Transvaal Chamber of Mines. 
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Universal Directory of Railway Officials, 1922. C—— 
Directory Publishing Company, Limited, 33 Tothi 
street, S.W.1. 20s. 

Now in its 28th year, this volume of 644 pages, produced under 
the direction of the editor of the Xatlway Engineer, gives the names 
and addresses of directors and chief, assistant, divisional, and 
district officers in all departments of practically every railway in 
the world, and it should prove of considerable use to traders and 
others doing business with railways at home and abroad. Particu- 
Jars are also given of associations and other organisations (foreign as 
well as British) connected with the railway industry. The scope 
of the work will be gathered from the fact that in the respective 
sections the numbers of railways covered are :—England and Wales, 
431; Scotland, 73; Ireland, 60; Europe, 1,100 (classified in accord- 
ance with the changed international situation, and with particulars 
as complete and up to date as practicable in the case of Russia and 
cther unsettled countries); Asia, 368; Africa, 64; Australasia, 26; 
North America, 189; Central America, Mexico, &c., 101; South 
America, 217. 

The New Outlook. Vol. 1., No. 9. 
Chambers, 28 Martin place. 3d. 

The Journal of Insurance and Financial Statistics. Vol. I., 
No. 3. September, 1922. (Newark, N.J.) 763 Broad 
street. 


(Sydney) Bull’s 











BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts 
of the world, and provides facilities for the financing of every 
description of Overseas business. 


Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 





Foreign Branch: 168, Fenchurch Street, E.C.3. 





STOCK EXCHANGE NEWS, 
SETTLING DAYS. 


TICKET. AccounT. 
October 4. | October 5. 


Markets have been subjected to violent fluctuations in prices 
and sentiment by the varying character of the Near Eastern 
news. At the beginning of the week, a feeling of profound 
gloom settled over the Stock Exchange. There was a good 
deal of selling. Nervous bulls turned out stock without much 
regard to the prices which it would fetch. Bears quietly took 
what was offered, and accordingly, when the foreign situa- 
tion changed and the political outlook became brighter, the 
amount of actual supply of stock available for bargain- 
hunters proved to be extremely small. In consequence, prices 
went up as sharply as they had fallen. The professional ele- 
ment is strong throughout the house, and, although the 
volume of business shows signs of expansion, it cannot be 
said that the public is represented to any great extent in many 
of the markets. 

The War Loan dipped to gg§ before recovering, but the 
chief weakness in this market occurred in the Conversion 
Loan, which fell to 72}. This drop was succeeded by a rally 
co 73. Other gilt-edged issues moved in the same kind of 
plane, being distinctly weak on Monday and hardening later 
on. One feature is the number of falls that have occurred 
during the past few days in Home Railway prior-charge 
stocks, the demand for which has fallen off materially as com- 
pared with what it was three or four months ago. French 
Government and French railway bonds moved like the mer- 
cury in a thermometer exposed alternately to cold and heat. 
The actual amount of business done is declared in the market 
to be negligible, but variations of a couple of points occurred 
within two hours, and gave a spectacular touch to the market 
as a whole. Renewed dulness set in on rumours of a Paris 
failure on Thursday. Peruvian preference went ahead; Ger- 
mans are also better. Chinese 8 per cent. loans of both 
classes show good rises, on the hope of the coupons being dealt 
with shortly. Brazilians remain depressed, in consequence of 
the heaviness of the milreis. A rise of 10} points in Wolmar 
Railway 43 per cent. bonds followed upon the offer of an un. 
known group to pay 4o per cent. for these bonds, on certain 
conditions. Other Russian railway issues hardened a point 
or two, 

In the Home Railway market, both North-Westerns and 
Great Westerns fell to roo before any recovery occurred. 


ae 
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When the rally arrived, it was both abrupt and substant; 
The Southern passenger group came into pror antial, 


Nin 
nine nce 


expectation of the grouping details being published ON the 


diately. All the Chatham stocks have gained maton” 
Undergrounds strengthened to a_ noticeable extent. a . ly. 
Home Railway market gives indication of increased aoe 

Mexican Railways are inclined to be lower, thoush 
Mexican issues keep steady, on the hope that the Senate ther 
ratify the proposals of President Obregon for meeting the wu 
vice of Mexican debts. Argentine Railway stoci:- a ” 
several points, thanks to the dividend announcemen;< ‘which 
if disappointing to those who looked for better parac oe 
to show that the industry is making steady procrecs ~ 
Paulo stock hardened a little, on the increase 2} per say 
tax free, in the interim dividend. _ 

The rubber market moves quietly; the cours. tied a 
material gives no indication that it is about to throw of ix 
recent acute depression. The oil market continues to fe the 
theatre for professional dealing. Anglo-Persians a 


t 
» tV 


- aTe one 
of the features of strength. Buying from Holland of Roval 
Dutch shares had a strengthening effect. 17 shipping 
market is very idle, nor have any noteworthy alterations 
occurred in the banking and insurance lists. The Smyrna 


disaster is said to have little financial interest for our jnsyr. 
ance companies. Activity in textiles centred main! er 
Courtaulds, where the price, after dropping to <3s 64, chs 
up suddenly to 57s 3d, relapsing later to 55s 4 


There 18 
renewed talk of the company’s Viscose holding being distri. 
buted to Courtaulds’ shareholders in the pn future, 
Amongst wireless shares, the only noticeable movement js y 
fall in Radios, New York sending shares for s:le in this 
market. The iron and steel market is distinctly letter, De. 
mand for South Durhams, Platts, Lamberts, 1 others of 


this class encountering little supply to meet it. The ijly. 
mination stocks and shares show no changes of consequence, 
and the cable group is equally uninteresting. Hudsons Bays 
revolve around 7. The nitrate market has fallen u; 


nN stagna- 
tion. There is nothing doing in breweries. Lyons and other 
catering shares exhibit strength, and a fair demand for sound 


preference shares is reported in most of the sections that deal 
in these issues. 

The Kaffir market had its ups and downs in company with 
other speculative sections. There has been a fair volume of 
professional dealing, but the public are still interested in a 
mild manner only. On rumours, already mentioned, of finan- 
cial trouble in Paris on Thursday afternoon, the principal 
issues gave way under the leadership of De Bers. The 
Rhodesian list sympathised, and Russo-Asiatics, which had 
been up to 12s 3d, receded a trifle. Copper shares have been 
moving in consonance with the moods of Paris. Doleoaths 
at 1s a share have risen 3d, in consequence of the Govern- 
ment’s promise of aid, upon conditions, for reopening the 
mine. West African, West Australian, and Malayan toe 
descriptions are very quiet. Mexican Mines, after rising t 
52, gave way to 5} on the selling of other French favourites. 
City circles heard with deep regret that the wile of St 
Wilfrid Atlay, chairman of the London Stock Ex:hange, hat 
died as the result of a fractured thigh sustained |:-t week in 
Teignmouth, where Sir Wilfrid and Lady Atlay were spending 
a brief holiday. 


NEW ISSUES. 
The new issues of the week and the current year and date of 
opening of the lists have ae gree — ”" Pert 
— saa. Seyacts. 7“ 
(SSUES OF THE WEEK— 
aX Treen Bee fe (ue Tender oe "509,211,328 .. ” 
September 15, 1922) .........- None allotted 


* Adjusted figures. 
NatTionat SavinGcs CERTIFICATES. 
Net Receipts mrto tas Excurqvuer WEEK me | Sarteuses 16, 1922. 


April 1 to Sept. 16, 1922, £23.298,000 ...... 250,000 .. 250,000 





_ © eae 
To Shareholders only— 
Duff Development, £60,000 8% 
Prior Lien Deb. Stk. (red. at 00 54,000 
105 %) 1935, iesued at par...... 60,000 .. 60,000 .. 609 - 


Cellulose Holdings and Investment 

.» Lim., ,000 7% Ptg. 

lst Mort. Deb. Stk. (rep. at 

par Dec. 31, 1942), offered first 

a a a — 
llulose & em anu- 25 000 .. 
facturing at par...... eevee. 500.000 .. 500,000 .. 125,00 - 


— | “so0n0d .. 131000 .. , 
Total offered for subscription to date |Total offered for subscription 
in— 


whole year— 
1921 * 





. 
ceessesecseorrrr*® 





t the 
stock a 
at par i 
Any por 
London 
October 
ment 0 
yearlV 1 
October 
option 

giving: 
Victor) 
the Co 
respons 
Austral 


ordinal 
< alled 
the ve 
The d 
fully 
compl 
The o 
cess 0 
Some 
with 
watch 
positi 


Thi 
the a 


a 
& 


g gEeiid f 


e 


PPPPe gafendS 


os 


errereeos EGF _289. 2782 








September 23, 1922. | 


, our record of mew issues and summary of profit and 

aunts, company secretaries are requested to furnish us with 
doss ace ecw prospectuses and report and accounts. Our readers 
i) = ret by forwarding copies of prospectuses and company 
oe and accounts which may fall into ther hands. 


———— 


iia 
Government of Victoria 5 per Cent. Conversion 
Loan 1935-1945.—Price £100 per Cent. This is an offer 
to the holders of £2,997,561 18s id outstanding 4 per cent. 
sock and debentures maturing October 1, 1922, of conversion 
~, oar into Victorian Government 5 per cent. inscribed stock, 
Any portion of the stock not converted will be paid off at the 
London County Westminster and Parr’s Bank, Limited, on 
October 1, 1922. The loan is made under Acts of the Parlia- 
ment of the State of Victoria, and interest is payable half- 
vearlv in London. The principal will be payable in London on 
October 1, 1945, but the Government of Victoria have the 
option of redemption on or after October 1, 1935, on 
giving three months’ notice. The revenues of the State of 
Victoria alone are liable in respect of this stock and dividends, 
the Commissioners of His Majesty’s Treasury taking no 
responsibility. Those holders favourably inclined towards 
Australian investments will no doubt be attracted by the offer. 


Kaye's Rubber Latex Process, Limited.—Autborised 
capital £12,000, divided into 10,000 Io per cent. ordinary shares 
of £1 each and 40,000 deferred shares of 1s each. All the 
ordinary shares have been issued, and tos per share has been 
called up. Of the deferred shares 18,000 have been allotted to 
the vendor, and 22,000 *‘ have been paid up in full in cash.”’ 
The division of profits between the two classes of shares is 
fully set out in an advertisement inserted in the Press to 
comply with the regulations of the London Stock Exchange. 
The object of the company is mainly to acquire a patent pro- 
cess of paper making which presumably utilises rubber latex. 
Some names well known in the rubber world are associated 
with the company, and the progress of the concern will be 
watched with interest. It is, however, a speculative pro- 
position. 


To comple! 





ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active cecurities of the various markets :— 


British and Colonial Government Securities, 








ais en3 ¥s 5. 
om 8384 sk a Aust. 6% 1931-41 as ae ai 


é 
28.1944 .. 94 tf +105 
ee ee Canada 1920-25..101 ..101 .. .. 
. 1929-47...” oe eg India a hoe eeee a oo 

1929-42..1014 .. oom 2 Do 1926-31 ....113x ..111$ ..— 1 


oot Do esos ef ee 


ee, oot . 930-40 ..106 ..106 
Inte Ta aaack 58 i a Vi ** . oe. * 
Local £ *% we ee ctoria 54%.1924-34..104 ..104 .. 


w— $ W.Aust.6% 1930-40 ..105 ..104 ..—1 
Banks. 


- w— & NSW. 1923-32..102 ..102 .. .. 
Conversion Loan 34%=724 .. nae Nigeria 6 % 1949-79 ..112 ..112 .. .. 
56 U.of8.A.6 


Barclays B (£1, f.pd.) 28.. we «(Ss at. Bank Egypt 
Chartered Biol aia i oo™ d Netioy eo 203 ee 204 ——_ i 
(45 with £1 pd.) 2+3.. +. +» | Nat. Bank of 8.Africa 
“Wr City & EE I ae 
3) (£12 with 8 8 a. on? 
paQounty Wert | pt Ralls Careccecee 108 oe 10) ce 
minster and Parr’s ard of 8. Africa 


8 
(4% with £5 paid) 173..173 ..— % | (420 with £5 paid).. 113 .. 11g ..— 4 


Colonial and Foreign Railways. 


adressen: Oe +> 1h | Grand Trank 1st Pret. 54 .. 1: 

-A.G Southern’:. T1f.. T5' 124 1h | Mocteam Raliway.... 13} 22 1 
Det vest. 654.. 664 ..+ 1 Do Ist Pref. ...... 40 «. 40 « «. 

Centra! heguatinn ”* Gk” Ge —_ 7 os Pref. vecnee ee 26 oog™ 1 
Trun ae on oot 1D secccecese 

Grand Trunk Ord. :: ¥.. ve ee | United Havana...... 65 ..63 .. .. 


Foreign Government Securities. 
Be an eee. .100 +100 .. ‘s | Greek 4%, 1888 ...... 34h. 35h om 1 


bo pe 


H 


Bruel $% Fund, iSie 71 <2 69 :— "a | “Bo amy talo v2... 68 <. 68 ss. 
Doma - 2088 os | Mexican Sons. 1899... - S. wot 4 
Coe ererccece . oot | 'e: z a e a : 
Bhinese 6, isia coco SS co Beet a | en ones. ilk. lid... 
Preneh 59, ° eeees eee 72 ee Pe ore Spanish — S “* och ee . 
eee ei — sot Sein Dept. eens * og 
Se ecmbesenas 274 ee =. 1 | a. 1054..105 ..+ 14 
derio-t Telegraphs. 
y? a 23 — ee ee | Marconi Canada...... * oo” as 
Maroc: Wireless teee at * | so | Marconi Marine...... 1B: if —_ ts 


British Railways. 


Great Central Pret 

Greas vee 23. +-+ 1}; Metropolitan District 424 .. 42. ..— 

Great NeetD 20, 30h., set it) ities Delmon Gee. 66h + i 
Great Wonnct™ Det..°43 .; 424 °""g! North British Def.... 18) :. 184 .. 
Lond, i a "age 0Ld. 101 oe Ce | North: eerree 174 ** li og 4 
London, Chao’, A” 62 .. 62h ..4 South-Eastern “A” a ot 3 

Eeand NW. toe) yrea"* 28 «++ 12) Underground Electric 

L & 8. Western, Del, gut 19} ** y pi eeraeererere i 7 3° ; 
Metropoii Me * oot | = beceeees oo os 

mines a 56h. 563 22 oe | Do Inc. . (£100). 86 oo DR ee 4 
American Railroads. 

Brie PAKS Ohio. 85 .. 82 ..— 3 | Southern ........,-06 30-6 290. 1 

De diario See | Do Non-caiaret: 72°. 70 5. 3 
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Miscellaneous. 
a §¢ 5 tg. ° 
g 3 8 es &<3 38 es 
2 2 oo e— 
Fas 3: 22 Eas $5 32 
Aerated Bread (£1)... 1: .. + vs| Hudson's Bay (£1) .. 74... 7 ..— & 
Anglo-Persian Oil (£1 5+3.. 7..— cy| Imperial Tobacco(£l) 323... 32.. .. 
(Sir W.G.) Ginggi Plantns.(41).. 1y).. 1g .+ A 
and Co. (£1)...... 15/ .. 15/ .. .. | Ldptom (£1).........- lyy.. 144..+ 
Ass.Ptind.Cement (£1) 16/14.. 15,9 ..— /44 LeverBrs7%&CmPf(41) 1 .. 1 .. . 
Beambeallassesi F<. at's 2) Dosonmocee fo yt * 
® ea | m. a = 
Brazil Traction ($100) 53 .. 49 ..— 4 | Lister (£1) — iH: Per, 
British- American | Lobitos Oilfields (41). 5¢3.. 543..— 4 
Tobacco (£1) vase At -» 4&.. .. | Lyons (J.) & Co. (41), 44... wot 2 
Brit. & Arg. Meat (£1) 1i4.. 1)3..— 4) Soda(£lOrd.) #3.. #.. .- 
Barmah Oil (41) .... 5%.. 5Séi.. .. | Mexican Eagle ($10), -. Ste. & 
Coats (J. and P.) (£1),. 333x.. 34..— 45) Pekin (2/)........... ° ™ f: iia 
Courtaulds (£1)...... 22... 22.. | Rubber Plantations 





Canard (Al). -iisece fee i: - | each Te Boe Boe os 
Dunlop Rubber (41): -— Miia 

— 24... 2 | United I po = 

see eeeeeeee eee * oot } *e ** oor ? 

eae a aa wa ee: ia United Tobwoos (dl. ine wi. < , 
pempeen, | 7 >. faX.. Ts-e . allambrosa (2/) eee . o== 


| Vickers (60) 35- 22: + Ff 


an be 
lands Rubber (£1) 1,5 12..+ ¢y| Watney Def, Stk,.... -. 2208 ..— 


Min 


es. 

Brakpan (£1) ........ 2 oe 28 oot WB cccocecccece *e ee «6 

fee (8) 13.. 7 » Modaertoais 8: 4x! : oot ty 
or an an ion, “B” oe oot 

ae i ° i": we _ Modderton: Deep (Sh i -< 
De Boers Def. (£24) .. 128 1.128 1. 1. | Rand Mines @on... 3). 2c 
(£1) +, . “isc ty Rio Tinto ( a 28 ee —. 

eduld eereeeera’ “* ~ oo Spring Mines eeee *“e *e ** 

Gov, Gold Areas (£1) 3 i at | , Mme & 





MINING OUTPUT STATISTICS FOR AUGUST, 1922. 


ean. Gold Recovered. 


— 














Value. | Profit. 






































Sa oa 
a | Sf win Be 
Mil. §5 Mill. 95 | Total. | 
a Gold. | Tons. Tons.| Ozs. Qzs.| Oazs. é £ 
British Platinum .......... a a .. (412(pliatinu!m) 8%g old) : 
Jumbo—Tip Top .......... Be ca "bas Fee 4 498 Zz 652 
Mexico of El Oro..........| 1500, .. | « .- | _ «+ | $300,290; $160,990 
Mining Corp. of Canada ... 7,304  .. ea oe 129,717 ee 
Oriental Cons. ........... 17,863) .. ia ee ont $75,195 
Planet Arcturus .......... 6,100, .. a -- | 2,660 (a) 11,460 es 
Shamva ......-.----++----/ 54960, «. | + | ++ | +e | 37,179|__—*21,400 
(a) 90s per oz 
Output Other Notes in Return. 
Tin | Tons. | 
iain, smeanianen Ades 23 on 
Garten BEVEP ... ccccccccses 8 ae 
MOBORGs00000- 0200000 eecees 30 | First half of September, 
East Kent ..... rw | 2,172 | Week ended Sept. 16th. 
Chinese Engineering ...... | 68,063 Week ended Sept. 16th. 
Chislet Colliery............ | 4,671 | Week ended Sept. 16th. 
eee 54,318 ee oe . 





Burma Corporation, Limrtep.—During the month of August 16,430 tons of ore 
were milled in the treatment plant, producing 9,002 tons of leady concentrate. 
11,447 tons of lead-bearing material were smelted in the blast furnace, producing 
3,982 tons hard lead for treatment in the refinery, Refinery products were :— 
Refined lead, 3,421 tons; refined silver, 368,704 ozs. 


Cuampion Reer Gorp.—Cable:— Regret to have to report that rockburst 
occurred this morning, Sept. 21st, 40 level North Garland's Shaft; 39 to 42 levels 
damaged ; 40, 41 levels choked. Stoping temporarily suspended this area. It will 
not affect September monthly returns ; may not be able to maintain October. 


CornisH Kaouin.— Production of chinaclay for August:—Washed, 1,102 tons ; 
dried, 1,592 tons; sold. 896 tons. 


THe Broken Hitt Proprietary Company report for four weeks ending July 19, 
1922:-—-Iron and Steel Works, Newcastle: The whole of the company’s plant at 
Newcastle being shut down, with the exception of the steel foundry, which pro- 
duced during the period under review 17 tons of castings, production has entirely 
ceased. Iron Knob: Operations still suspended. Melrose Quarry: Operations 
suspended. Taree: No limestone was transported to Newcastle from this source. 
Broken Hill: Underground—Operations suspended. Ore dressing mills—20,107 
tons of tailings were treated, producing 302 tons ot lead concentrate and 4,431 tons 
of slime. Zinc separation plant—2,422 tons of zinc concentrate were produced by 
this plant, the assay value being 48°16 per cent. zinc, 4°91 per cent. head, and 
10°77 ozs silver. Slime flotation plant (“‘ Bradford"’ process)—1,535 tons of lead 
concentrates were produced from slime, assaying 15°89 per cent. zinc, 47°86 per 
cent. lead, 82°48 ozs. silver, together with 3,516 tons of zine concentrate, assaying 
51°07 per cent. zinc, 2°87 per cent. lead, and 1241 ozs silver. Sulphuric acid plant: 
476 tons of strong acid were produced; no sales were made to outsiders, 








ANALYSIS OF BALANCE-SHEETS. 





PEARSON AND KNOWLES COAL AND IRON COMPANY, LIMITED., 





June W, 1922. a_y 

LIABILITIES. Compared ASSETS. Compared 

with June with June 

®, 1921. BD, 1921. 

£ z £ £ 

Ord. shares .... 1,108,500 .. aa Properties ...... 869,674 .. + 16,019 

6% pref. shares 250,000 .. a Investment acct. 1,775,227 .. +1,250,818 
64% pref.shares 250,000 .. oe Mine rents sus- 

Debentures .... 1,000,000 .. +1,000,000 penseaccount.  21,069..+ 5,144 

Accrued interest 24,953... + 24,953, Stock .......... 363,674 .. — 52,981 

Reserve fund.... 350,000 .. on Sundry debtors.. 382,174 .. — 291,398 

Ti ccreemiyes 144,30 .. — 14,300 Cashandbills.. 26,070 ..+ 6,584 
Creditors ...... y . + 7,773 Debenture issue 

Profit andloss.. 110,730..— 19,755 expenses...... 73,485 .. + 73,485 

Total ...... 3,749,373 .. 41,061,671 SU scscss 3,749,373 .. +1,061,671 
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BANK OF NEW ZEALAND. 


RESULTS OF A DIFFICULT YEAR. 
HIGH RATE OF INTEREST EXPLAINED. 
STATE AND AGRICULTURAL BANKS CRITICISED. 


The ordinary genera] meeting of the proprietors of the Bank of 
New Zealand was held at the head office, Wellington, on Friday, 
June 16, 1922, Mr George Elliot, chairman of directors, presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said: The balance-sheet and profit and loss statement which we 
have before us to-day record the results, so far as this bank is 
concerned, of one of the most trying and difficult years in the 
business history of New Zealand. 


PROFIT AND LOSS. 


The result of the year’s operations has been quite satisfactory, 
notwithstanding a falling off of £145,213, as compared with the 
previous year’s profits. The decrease is largely the result of our 
overhead charges being greater by £110,452, of which £92,745 is in 
the item rates and taxes. It was explained to you at the last annual 
meeting that the exceptional profits then declared were mainly due 
to the benefit of unusual exchange rates and to the handsome returns 
received from our large investments in London. 

The profits now under review include surpluses on book values 
of matured investments and investments which we realised (after the 
sudden and unexpectedly heavy rise in stocks in London) in order 
to meet the requirements of our customers in the Dominion. 

Exchange profits in the earlier part of the year were unusually 
high, but have since fallen off considerably, and a further reduction 
is to be looked for. For these reasons, and also because financial 
conditions in the Dominion are not entirely satisfactory, an addition 
of £69,543 has been made to the carry forward, which now amounts 


to £430,818. 
ADVANCES AND DEPOSITS. 


As compared with the figures at March 31, 1921, our advances, 
including discounts, show a reduction of £5,723,068, but this re- 
duction has not relieved the pressure upon our resources, for it is 
more than offset by a contraction of £5,799,052 in our deposits in 
the same period. It may interest you to learn that between June, 
1920 (when our deposits in the Dominion reached high-water mark), 
and January last, there was a drop in the deposits of no less than 
13 millions; at the same time advances increased by 5} millions; 
the total drawing on our resources being 18} millions. These 
figures speak volumes for the strength of the bank and the liquid 
nature of our reserves. 

Advances to the trading community are much less than they were 
at the beginning of the year; liquidation of the excessive stocks 
of imported goods, that created so much difficulty from September, 
1920, onwards, has been vigorously carried out, often at great 
sacrifice. The large measure of support which we accorded to 
importers has, therefore, been fully justified, and our losses in this 
class of business have been of little consequence. 

The low prices ruling, for several of the most important products 
of the country, obliged primary producers, and those connected with 
them, to lean heavily upon us. It is hoped, however, that when 
next season’s produce becomes available, these advances will be 
materially reduced. We have felt it to be our duty to give the 
fullest measure of support to the primary industries of the Dominion, 
even at the risk of loss in some cases. 

All the banks doing business in the Dominion have found, during 
the latter half of the year, that withdrawals of deposits have been 
greater than the reductions in advances; consequently the latest 
published averages—March, 1922—show the following figures :— 

Deposits. Advances. Excess of Advances. 
£40, 360,389 ... £46,491,314 £6,130,925 

This is an abnormal and undesirable state of things. 

COMPARISON WITH AUSTRALIA AND SOUTH AFRICA. 


To what extent the banks in New Zealand have furnished 
advances to the public in relation to deposits, as compared with 
banks in Australia and South Africa, may be gathered from the 
following table for the quarter ended December 31st last :— 








Deposits. Advances. 

UL <ccncthdnietpetieesmenavensen + 70,000,000 ..... - 57,000,000 
New South Wales ............... - 83,000,000 ...... 77,000,000 
SI cvs a enresominsanened » BA00,000  .<.:.. 22,000,000 
South Australia ................ ++ 17,000,000 12,000,000 
a ADL cutttniiccusssiansbesio’ 8,000,000 ...... 10,000,000 
IS en cuidiedcecteuticcce ne * Seow * ..ocad 4,000,000 
Grané totals ......... ..... 209,000,000 182,000,000 


Depx sits. 


Advances 

£ £ 
South Africa ...0....... eneneneeses 91,000,000 ...... * © 000.005 
New Zealand ..... a eiatean tees 43,000,000 ...... 47,600,000 


These figures disclose the fact that the banks in Western Aus 
tralia and New Zealand are the only ones among the Australasian 
and South African banks having an excess of advances over deposits, 
I may add that the Australian advance figures include Government 
and other public securities, and all other assets not otherwise 
enumerated, as well as overdrafts and discounts, whilst the New 
Zealand advance figures include overdrafts and discounts only. 

Our advances have been carefully scrutinised, and adequate 
provision made for all possible losses. } 


RATE OF INTEREST. 


The minimum rate of interest on overdrafts in New Zealand has, 
for the last 15 months, been 7 per cent. As exception is now being 
taken to the continuance of that rate, in view of the present cheap. 
ness of money in London, I take this opportunity of stating the 
reasons which have necessitated the maintenance of our apparently 
high rate. 

Owing to the abnormal demand for money by our customers in 
New Zealand which set in towards the end of 1920, it became 
necessary for the bank to sell a number of its British investments 
which yielded a high rate of interest. In order to provide for the 
loss of interest due to these transactions, to meet higher rates ot 
interest allowed on fixed deposits, to cover our ever increasing ¢1- 
penses, to check borrowing as much as possible, and to induce 
customers to realise assets, the rate of interest on overdrafts was 
raise] to 64 per cent. As a matter of fact, just prior to that period, 
the bank, to meet the necessities of its customers, discounted at the 
then Bank of England rate of 7 per cent. some millions of pounds 
of British Treasury bills, and lent the proceeds on overdraft in 
New Zealand at 6 per cent. 

Such a state of affairs could not, of course, continue indefinitely. 
Owing to the excessive importations which commenced in the 
middle of 1920, and in view of the unfavourable outlook for som 
of our chief products, it soon became apparent that it would be 
necessary for us to continue realising our gilt-edged investments 1! 
we were to stand by our customers to the fullest extent possible. 

As time went on, the position became more acute, owing to the 
fall in the value of land, produce, and livestock ; increased taxation 
(which, as far as the banks are concerned, is much higher :n New 
Zealand than in Great Britain) had also to be faced, and it Was, 
therefore, decided to raise the rate on overdrafts to 7 per ant. 

In 1915 the New Zealand income-tax we paid represented a Cherse 
of 3s per cent. on the average of our advances in New Zealand. 
For the past year the charge will be 34s. 

Apart altogether from other increased costs of carrying on °W 
business, the bank, owing to the rise in income-tax alone, 1s getting 
a smaller net percentage now on its overdrafts at 7 per cent. oe 
it did in 1915, when its minimum overdraft rate was 5} per Pt 
It is an easy calculation—7 per cent., less 348 tor income-tax, 
leaves the bank with £5 6s per cent. now, as against £5 751"! pa 

I might mention that certain critics seem to have lost me 
of the conservation of capital that the generous support given © 
the bank has effected, whereby customers have been enabled to 
postpone realisation of assets pending improvement in value a 

It is a fallacy to suppose that reduction of the Bank o! Eng a 
rate necessarily means a reduction in the overdraft rate here. o 
the contrary, under certain circumstances, it should ero 
Every bank in the Empire requires to keep @ ™* 


increase. ecurities. AS 
amount invested in London in immediately realisable secur')* - a. 
° r SLCE 
the Bank of England rate falls, so does the interest return = ; 
‘a ( nas, 
investments. The position at present is that our London tu 


. e ovet- 
which we received from 5} per cent. to 6} per cent. when th 


draft rate here was 6 per cent., now yield us 2} pet ae 
We could, whilst using our reserves in London * oe bot 
advantage, afford to keep overdraft rates here at a aw = steel 
with the present low yield on our London funds—much — ie 
than the average rates we pay on fixed deposits ees to bring 
by making money cheap, handicap ourselves in our € ais in 
down advances to normal figures, and it is this - 
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that ample cash and other immediately realisable 
ntained for their protection, and that the extent 
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_. admitted that during the last two years the bank has, from 
earned large profits, but these will be non-recurring. 


| causes, 
LONDON RESERVES. 


- advances in the Dominion are much higher than we care to 
- them, and are justified only by the extreme need of so many of 
. «ystomers, and by our consciousness that in the great majority 
‘aa it is only a matter of reasonable time for the position to 
nt itself. As these advances are reduced, our London reserves 
1) be built up, but they will be built up in investments yielding a 
» Jower return than those we had to realise. 
est there be any question as to the correctness of this statement, 
ay tell vou that, within the last six months, to meet the require- 
nts ‘ our New Zealand business, we realised one million of 
cer cent. British Exchequer bonds due three years hence, and 
million of 5 per cent. British National War Loan. 
\t this time of the vear, proceeds of produce shipments replenish 
: funds in London, but new money is now bringing us in only 


2 per cent. 


The bills offered to banks in New Zealand are practically confined 
those given by retailers to their merchants, and by farmers and 
ealers to the stock and station agents; these we discount at 6} per 
but they are by no means liquid as are those discounted by 
England. Borrowers in England on _ non-liquid 
irities (such as we have to accept) are paving rates little, if 
low those current here. 
It isthe desire of the banks to reduce the overdraft rate, and the 
ner customers reduce their overdrafts to normal figures, the 
f interest will come down. 


ner the rate 


STATE BANK. 


establishment of a State Bank in the Dominion is being 
ated in certain quarters, but as the position has not been 


‘arly and fully put to the public, it is desirable that I should say 


smething on the subject. 


‘There is only one State Bank in Austra- 


sia, and it is contended that the success which has been attained 


we 


** 


; that institution, founded nine years ago, warrants the founda- 
{a similar institution in New Zealand. The conditions in 

« two countries are, however, entirely different. One-third of the 
pital of the Bank of New Zealand is owned by the State, and the 
ernment appoints a majority of the board of directors. The 

te Bank referred to, which serves a population of more than 

rtmes that of New Zealand, has not, during the nine years of 
*uistence, made any contribution to the public revenue whatever, 
ter in the shape of dividends or taxation. True, it has amassed 
sUrpius Of 4 3,792,720, which remains in the business, and is 


+ Ne i _— . - 
ically its Working capital. The Bank of New Zealand, on the 
otrary, during the last nine years, has, exclusive of £275,000 


nus shares 


issued to the Government, contributed to the revenues 
untry no less a sum than £2,171,450, made up as follows :~ - 





ends to the Government ................000+5 £806,250 
‘ss interest on the loans by the Government 
to pay tor its capital in the bank ......... 277,500 
- £525,750 
ER san co.sscraetnigeeiuhtenccuiiia ds itatatatenes aa vésapees 1,516,000 
tax Mods anne soeenseeensunuewangenaéaeen pesbennsenasaasenvs 126,700 
{2,171,450 
And. in add - 


acdition, £65,493 has been paid to local bodies for rates. 


’ I « 
tual amount 





t cash invested in our bank by the 

SeEEEOUOUNS. SIE vac scciniaheguniiadinianion (MNES SKeneensesaecenandss £,575,000 
, And to this has been added— 
— $ shares, BS JUSt MOMTOMER, FOE. osncsccceess.s5<..0.0 375,000 
reated Y transfer from the reserve fund, thus giving —— * 
the Government a capital interest in the bank of .... £1,250,000 
“Me annual dividend paid to the Government on its 
. apital in the bank is now ..... a tcadeiselahaunteeaieosa: £112,500 
une interest pavable by the Government on the loans 

‘sued to provide the capital it has invested in the 

Tene INN BD cnsicihiehteedinthihis Intbitiibetiiee oie. 32,500 
“ving a net annual profit to the Government of ... £80,000 

nm = 
‘overne. pet Cent. basis, this means that the goodwill of the 


a ls c rdinary 
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The last “amine in the bank as a going concern is £1,600,000. 

ce-sheet of the State Bank referred to shows that 
banking department it held £26,000,000 of deposits, 
Aces to its customers amounted to £14,000,000. The 
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of the Government, at March 31st, stood at £19,500,000, whilst our 
advances in the Dominion amounted to £21,700,000. 
necd be made as to 





No comment 
the relative measure of support accorded to 
producers and traders during a particularly stringent period by 
the State Bank and by our institution 

The rate of interest charged to the 
State Bank is 6 per cent., whilst 7 per cent. is charged by banks in 
New Zealand. If our Government were to place the banks in this 
Dominion on the same basis as that of the State Bank, as far as 
rates and taxes are concerned, the rate f 
at once reduced. 

In the Post Office Savings Bank and the Advances to Settlers 
Department, the country already has two organisations that, as a 
combination, to all intents and purposes meet the objects for which 
alone a State Bank might be justified. But do taxpayers realise 
what is lost to the State in income-tax alone through the business 
done by those organisations having been diverted from the ordinary 
banks? 

Taking the 


public on overdraft by the 


r advances here could be 


figures of the two Government Departments at 
March 31, 1921, the extra income-tax for the vear which would have 
been paid by the banks had the business been in their hands 
would have amounted to nearly three-quarters of a million. That 
is one of the undisclosed losses to the State from State 
enterprises Competing with private enterprises. 


arising 


AGRICULTURAL BANKS. 


The question of instituting agricultural banks in New Zealand is 
being discussed at the present trme. That they would be as success 
ful in New Zealand is doubtful, for cénditions here are entirely 
different from those obtaining in Europe. 

In addition to the Advances to Settlers Department of our 
Government, which has lent many millions on farming properties, 
there are in this country a number of Co-operative Farmers’ Ass 
ciations mainly, if not entirely, owned and controlled by farmers. 
These associations are widely represented throughout the Dominion, 
and one of their principal objects is to make advances against live- 
stock, wool, grain, and other products of the land. In addition, 
there are large proprietary concerns doing a similar class of busi- 
ness, to say nothing of the ordinary banks which have, to 
large extent indeed, extended credits to pastoralists and agricul 
turists. Under normal conditions, therefore, the 
farming community are adequately provided for by 
organisations. So long, however, as farmers are prepared to 
shoulder the full responsibility, there is not the shghtest 
why they should not try the experiment of an egricultural bank. 


a very 


needs of the 


existing 


reason 


EXCHANGE, 


The London exchange problem of a year ago has—for the time, at 
least—passed away, the remittance of money to England 1s now 
being effected without any difficulty, and selling rates have been 
sut stantially reduced. 

During the year several loans of considerable aniount have been 

our own and Australian Governments, while 
bodies have also borrowed there, and thus 
credits available. 


raised in London by 
a number of local 
increased the amount of 


MORATORIUM ON DEPOSITS. 


Last session, Parliament extended the time for full repayment of 
deposits held by joint-stock companies, firms, and municipal cor 
porations until December 31, 1922, for sums up to £1,000, and 
1923, for larger amounts. The borrowers concerned 
meet the deposit liability by the issue of 


until June 30, 
are taking steps t 
debentures, by the conversion of deposits into share capital, by the 
collection of uncalled capital, or by payments. The 
depositors will be called upon to face will, on the whole, we beli ve, 
be small. It is to be hoped that the experience the people generally 
have had of the danger of placing money on deposit with concerns 
that keep no cash or liquid reserves will prove salutary. 


ash loss 


MORATORIUM ON MORTGAGES. 


Parliament has made provision for extension of this measure 
until December 31, 1924. It is hoped that mortgagors will see the 
wisdom of arranging well before that date for the payment or 
renewal of their mortgages, and avoid the difficultres which must 
otherwis@arise from the fact of so many engagements becoming due 
on the same date. The various extensions of the moratorium have 
brought mortgage investments into disfavour, and higher rates of 
interest and larger margins of value than were required in the past 
will undoubtedly be looked for in future. 


THE OUTLOOK. 


During the next five or six months a continuance of the present 
stringent conditions is to be expected—indeed, we shall be fortunate 
if conditions do not become more acute. Very little money will be 
coming into the Dominion, owing to the usual seasonal contraction 
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of exports, but there 1s every indication that by the end of the year, 
when proceeds of produce become available, a gradual improvement 


+ 


will set in . : tas 
Conditions in Europe may gradually improve if some satisfactory 
§ the economic difficulties of the Continent can be arrived 


solution , ' 
at Such a solution would benefit our chief customer, Great Britain, 
in whose destinies the prosperity of this Dominion is involved. 

[he natural advantages of our country are very great indeed, and 


if our people will accommodate themselves to the altered conditions 
and be of good cheer, we may confidently look forward to a steadily, 
though perhaps slowly, improving position. 

Mr R. W. Kane seconded the resolution, which was carried 
unanimously. 

Mr John Mill proposed a hearty vote of thanks to the directors, 
the general manager, and staff for the services rendered by them 
duriag the year just ended. 

Mr Shailer Weston seconded the motion, which was carried 
unanimously, and the Chairman and general manager having 
replied, the proceedings terminated. 





THE ANGLO-SIAM CORPORATION, LIMITED. 
PROBABLE ISSUE OF NEW CAPITAL. 


The twenty-fifth annual ordinary general meeting of the Anglo- 
Siam Corporation, Limited, was held at the registered offices of 
the corporation, 2 Fenchurch avenue, London, on Tuesday, the 
agth inst., the chairman, Mr J. M. Ryrie, presiding. 

Before proceeding with the business before the meeting the 
Chairman, on behalf of the shareholders, congratulated Sir Robert 
Black, a director of the corporation, upon his well-deserved 
baronetcy, and having mentioned that the corporation owes much 
to his valuable advice and assistance, added that, as chairman of 
the Mercantile Bank of India, Sir Robert has done much by the 
broad views he has taken throughout the difficult times we have 


come through to stabilise and carry on Anglo-Indian trade and 
finance 









[September 23, 1999 


YEAR’S PROFIT 


In moving the adoption of the report and the .... 
Chairman mentioned that, although the past v.. coaats, | 
free from anxiety, he hoped the shareholders would te.” 
the profit of £94,679 os 4d. a 

The forest tramway, which continues ; 


uf] expe tatior 
being gradually extended, whilst, in view of —— 
bursements, an issue of further capital in the Ren . 
n the near fm 
probable. 
GENERAL OUTLOOK 
The recent large imcrease in the import duty o, hit 
2 VE Saipments 


teak to India, combined with the increase in royalty the Sic 

Government intend to charge in future, creates an snlenenil 
position at present in regard to the timber business: but on « 
other hand, the outlook for the general business. both in Ing = 
Siam, is encouraging, in spite of the difficulty at present in ae 
ing Eastern produce in Europe and the handicap exporters om 
are faced with owing to the high Sterling value at which anal 
is Leing maintained. 7 

In concluding his remarks, the Chairman paid a complimer: : 
the managing directors and the staff in London, and more a 
ticularly in the East, for the satisfactory results obtained in te 
past year. 

The directors’ report and the statement of accounts for the va 
ended March 31, 1922, were adopted, and final dividends of 2 oe 
cent. on the preference shares and 12} per cent., together wi: 
bonus of 10 per cent., on the ordinary shares were declared, Making 
a total distribution of 30 per cent., less tax, on the ordinary shins 
for the year. 

A resolution was passed increasing the authorised capital of the 
corporation to £350,000 by the creation of 100,000 new share ¢ 
£1 each. 

Sir Robert J. Black, Bart., who retired from 
tion, was re-elected a director. 

Messrs Turquand., Youngs and Co. were elected auditors for te 
current year. 

After a vote of thanks to the directors and the staff in Lond 
and the East had been passed, the proceedings terminated, 


VUlale 


i 


the board by rote 
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September 93, 1922.) 


-,, third ordinary general meeting of Nobel Industries, 
* «was held yesterday at Winchester House, Old Broad 
at. E C., Sir Harry McGowan, K.B.E. (chairman and manag- 
a + rector) presiding. | 

The secretary (Sir Josiah Stamp, K.B.E.) having” read the 
ses convening the meeting and the report of the auditors, 

ve Chairman said that the hopes expressed at the last meeting 
sat the improvements effected in the business would tend to offset 
a certain extent the loss of revenue brought about by the coal 
»oppage and general depression had been borne out by the report 
“@ sabmitted. The profit to be dealt with was £809,241, and, 
sejgcting a proportion of the cost of the note issue and a provi- 
for the interest thereon, there was £604,264 for disposal. The 
-reherence dividends accounted for £269,243, and the ordinary 
sividend for £279,170, the carry forward being increased from 
en asl to £813,349: In regard to the disposal of this £813,349, 
se board had felt that besides continuing a cautious dividend 
sohcy they should also build up a special reserve account as a 
cout n against fluctuations in the value of those holdings not 
ming an integral part of the business organisation itself. They 
vad, therefore, recommended an appropriation of £350,000 for 
js purpose, and the net sum to be carried forward would thus 
» 463.349. He thought the shareholders might congratulate 
‘hemselves on the results of the year now under review. There 
ad been many industrial disputes, and the closing down of the 
mpany’s factories for the manufacture of explosives for a period 
tad cost them no less than £200,000. On no less than four separate 

asions, moreover, during the past 12 months, they had made 
nee reductions in various types of explosives, &c., and he wanted 
nsumers to feel that the board had the proper conception of the 
gations of a company holding such a predominant position 
o the explosives trade of this country. 

ntinuing, the Chairman said: The manufacture of sporting 
ammunition is, aS you are aware, another important branch of 
it activities, and while always striving—and I think successfully 
—to improve the quality of these products, we have also been able 
to make fairly substantial price reductions during our short career 
ss acompany, despite a restriction of demand due to general 
curtailment of purchasing power. 

The Birmingham end of our business, and by that I mean the 
metal section, of course, experienced the full brunt of the general 
pression which existed during the whole of 1921, and affected 
il metal trades to a marked extent, while recovery during 1922 
tas been materially delayed by the restriction of production due 
the engineering trades disputes. 

The quiet times experienced during the past 18 months have 
sven Us an opportunity to make more rapid progress in putting 
ur house in order after the upheaval of the past few years, with 
‘ne result that to-day we are reaping the benefits which we antici- 
pated would flow from the complete unification of the interests 
‘the various companies merged. That process of improvement is 
an by any means exhausted, as we still see considerable economies 
which effect may be given in course of time in the running of 
Ur dig concern. 

GENERAL MOTORS CORPORATION. 


_With regard to investments, our chief is in the General Motors 
‘poration. Like all other industries, the General Motors Cor- 
“ration suffered severely during all the year 1921. So much so 
‘at towards the end of that year they decided temporarily to 
~Sontinue the payment of the dividend on their common stock. 
- January and February of 1922 the total sale of cars averaged 
477 Per month, but—showing the virility of the industry—the 
“Mt three months averaged 40,431, and the last three months 
41,004 per month. 
Laaentatansing the unfortunate coal and railway strikes in 
__? Mere 1s reason to believe that this good business will be 
oe = thet the year’s results will make excellent showing. 
con oe slump made it necessary for that company, as for 
ae ndustrial corporations, to overhaul their organisation, 
. & MY Visits over the past 18 months I have observed with 
f this peer improvements, not only in the actual control 
“ €nterprise, but in the efficiency of its various units. 


n Ars 
Ne durin 
pleasure 


DUNLOP RUBBER COMPANY. 

“$ You are aw- . . ° ; 
none a aware, we are still interested as shareholders in the 
time ¢.  *? Company. That concern has had a very trying 


T years they could not cope with the demand for tyres, 
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NOBEL INDUSTRIES, LIMITED. 


SATISFACTORY RESULTS OF YEAR'S TRADE. 
FINANCIAL POSITION 


OF MERGER. 


and just prior to the collapse of the trade boom a decision had 
been taken to extend the capacity of the factory considerably, and 
at the same time large purchases of the principal raw materials 
were effected. Unfortunately, as we all know, almost overnight 
the demand, not only for tyres, but for many other goods, was 
reduced to a minimum, and the company had to face a heavy loss. 
It is not competent for me to refer in any detail to the present 
position of the Dunlop Company, but it is public property 

tyres now being produced are as good as, if not better than, any 
in the market. 

The British Cellulose and Chemical Manufacturing ( mpany, 
Limited, have experienced difficulties during the last three years, 
but to-day the directors of that company are so satisfied with the 
progress made recently that they came to the decision to extend 
the plant, and if in the near future their expectations as to 


quality are realised, further extension of the plant will be made 
forthwith. It now looks as if the company’s product will in time 
compete more actively with the natural product than with other 
makes of artificial silk, thus enabling them to obtain much better 
selling prices in a wider field. It has been a long, weary business, 


and your company has-been untiring in its efforts to help, not 
only the technical, but the commercial management. It is therefore 
satisfactory that the prospects are so much improved as to make 
the directors of the Cellulose Company feel confident both of the 
future of the industry. 


JOHN MARSTON, LIMITED. 


It may not be generally known that we own all the shares of 
John Marston, Limited, which manufactures, I suppose, what is 
accepted as the finest motor cycle and also the best pedal bicycle 
in the world. The success of the ‘‘ Sunbeam ’’ motor cvcle this 
year has been phenomenal, and includes :— 

The French Grand Prix. 

The Belgian Grand Prix. 

The Italian Tourist Trophy Race. 

Senior Tourist Trophy in the Isle of Man. 

The 1921 results were very satisfactory, and in spite of the 


engineering strike the management are hopeful that the 1922 re- 
sults will be equally good. I must pay a tribute to the continued 
efficiency of the local management of this company. 

Rotax Motor Accessories.—In this company we have practically 
half the capital. As you all know, they are manufacturers of light- 
ing sets, accumulators, cables, &c., and while the results for 1921, 
because of the depression in the motor trade in this country, 
unsatisfactory, 
indeed. 


were 
this year’s trading promises to be very good 


The products of this company are becoming increasingly well 
known through the excellence of their quality, and with the develop- 
ment of the motor car industry we are looking forward with con- 
fidence to its progress in the future. 

Lighting Trades, Limited.—You may be aware that one of our 
constituent companies, Messrs Curtis’s and Harvey, had for many 
years two factories engaged in manufacturing gas mantles. Shortly 
after our own merger was completed it was realised that that part 
of our business could not stand alone against German competition, 
and an amalgamation of that branch with other companies doing 
similar work in this country was effected, the name of the merging 
company being Lighting Trades, Limited. Considerable economies 
have resulted from this merging, but unfortunately, with German 
exchange as it is, the whole trade is meeting with serious competi- 
tion from that country. Every effort is being made to economise 
still further, and to obtain a certain measure of protection under 
the Safeguarding of Industries Act, and we feel confident that we 
shall hold our share of whatever trade is left to the British manu- 
facturer. 

Chilian Explosives Company.—Another of our investments is im 
the Chilian Explosives Company, in which we have taken up 
300,000 shares, or 50 per cent. of the capital, the other shareholders 
being the duPont Company, of America, and the Atlas Powder 
Company, of America. About 18 months ago, as a result of investi- 
gations by a committee appointed by the duPont Company and our- 
selves, we agreed that the time had come to consider the erection 
of a factory for the manufacture of explosives in Chile. Chile and 
Bolivia with their nitrate fields, their great copper and other metal 
deposits, are large consumers of explosives, and with certain of 
the raw materials used in the manufacture of explosives to be 
found on the spot and with an expressed desire on the part of the 
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Chiltian Government that Chile should be self-contained in this 
direction, we decided after various investigations and mature 
deliberation to erect a factory at a spot convenient for the supply 
reauired by the above demands. During my recent visit to South 
America I found great interest in this enterprise on the part of the 
President of the Chilian Republic and other officials, and so far 
as one can humanly foresee this investment should be a profitable 
cne, and I think will give us results which could not have been 
possible to us by exporting from this side in competition. 



































EUROPEAN INVESTMENTS. 


Such financial interests as we possess on the Continent are 
strictly limited, and consist, apart from the Near Eastern interests 
to which I shall refer later, of investments in companies carrying 
on similar business to our own in Belgium, France, and Spain, 
totalling less than £100,000. In addition we have trading relations 
with important groups in those and other Continental countries 
which are working quite satisfactorily, and to your company’s 
benefit. We have so far no direct interest, financial or otherwise, 
in Russia, Poland, Germany or Austria, except our small pre- 
merger connection in the last-named country. 

Steps are being taken to conserve and extend our former interests 
in the production and sale of industrial explosives, &c., and cognate 
commodities in the Near Eastern States, notably Czecho-Slovakia, 
Hungary and Roumania, which will involve an ultimate financial 
interest of about £100,000. I have recently returned from a visit to 
those States after making a survey of the whole position, and we 
are satisfied that the measures taken will ensure that we shall 
share in the profitable development of trade in those countries 
which will follow every improvement in political conditions. 

We are giving special attention to exploiting trade in our own 
Empire and South America and the Far East, as there is a wide 
field in these countries still awaiting development. 


THE FINANCIAL POSITION OF THE MERGER AS A WHOLE. 


It is frequently stated as a matter of complaint that the balance- 
sheet of a company like ours does not tell the full story about the 
position of the business, and that shareholders are quite in the 
dark as to what is really behind such an item as ‘“* Cost of Shares in 
Constituent Companies, £17,334,564."’ It is said that Parent or 
holding companies are able to screen the true position of affairs, 
and that such a document as this gives no indication as to whether 
the business of the operative companies is prosperous or the reverse. 
I need hardly point out to you that, although we may in fact own 
practically the whole of these businesses, so long as they remain 
separate legal entities as distinct companies, we are not entitled to 
put into our balance-sheet the land, buildings, &c., they own, but 
can, perforce, only indicate the shares we hold at what was given 
for them in our own share capital and cash. But, while this form 
of legal balance-sheet is thus narrowly prescribed for us, and we 
have no option in the matter, we have every desire that share 
holders should have the fullest information as to the real position, 
and know what actually constitutes their assets. 


Now that we can get an aggregate of all these balance-sheets— 
which, as they are upon a uniform basis may properly be done— 
they represent the real state of the merger c mpanies taken as a 
whole, and by watching the progress thus disclosed from vear to 
year, we are able to ensure not drawing upon the balance of assets 
over liabilities which existed (either as a carry forward or reserve) 
when we purcflased, and also to see that all losses since merging 
are fully taken into account against profits before 


our dividend 
policy is determined. 


This annual aggregated document is in- 
valuable to us, and is kept up on the lines following those on which 
the original valuation was determined, and is approved by, and 
under the criticism and examination of. our auditors. The pre- 
paration of it for each company naturally follows later than that of 


its own legal balance-sheet, and the aggregation of all the com- 


panies must obviously wait upon the last completed account. I 
am, therefore, not in a position yet to 


deal with the summarised 
position for December, 


1921, but I propose to give you the salient 
features as at December, 1920, in a statement which I think is 
practically an innovation for large 


concerns so far as this countrv 
is concerned. j 


In this statement we have replaced the item ‘‘ Cost of 
Shares of Constituent Companies’ by the actual detailed assets 
and liabilities of those companies, and included the other separate 
assets and liabilities of Nobel Industries. Limited, while all inter- 
indebtedness of the constituent companies and ourselves is 


naturally cancelled out, making one consolidated balance-sheet as at 
December, 1920. 


STATEMENT. 
Assets : Zz 
1. Land and buildings (as written ee 300 
2. Plant magazines, ships, cars, office fittings and fixtures ae 
(as written down), and including all war capital ex- 
penditure written down to 20 per cent. of cost ......... 2,563,022 
3- Patents, processes, and goodwill ............-0.......... =e 4,049,335 
4. Investments in allied and subsidiary companies ....... . 


3,944,054 


7. GCS bachochasos a Rrccneseseukes ~ a ee 
S Debtors 


4. Cash at bankers and in hand..... 






Total assets (not including 


Liabilities : 
10. Debentures in certain constituent com. rhe twenty-fiy 
ENED cccsrsccvchecssconccsncencsescoscesscesesecs 1.148.204 bad! Tuck 
11. Note issue and interest due ........... ieee 122.523 wencnester Hot 
12. Bank loans ..... Liane otiaaaieaeuhabbadddesc wee 1,202,046 oat chairman 
13. Sandry creditors (including provision for " » Chairma 
ec ccipsesecnes . 2,882 Ses gas well kno 
14. Portion of surplus applicable to shares of » the easiest 
constituent companies not exchanged at “nistory of t 
December, 1920 (7.¢e., not belonging to the last year ¢ 
Nobel Industries) ......... ee Ree Soe teens 22.2 ious years, 
—— g83 fo- .s full share 01 
seemed oh of trade 
1s. Surplus belonging to Nobel Industries ........ Sire, never bee! 
16. Against Nobel Industries’ share capital issu gah go water. Givel 
anantedtisea vor Was 
17. Surplus above share capital at December 31, 1920 ... 3,016.1 y sts put for 
(After providing for all capital losses on realisation of phys nted to 
assets through liquidation and concentration as known at that dat postcat jis, and 
The Nobel Industries “carry forward’? at December, 129, man, had pr 
£757,000 is, of course, included in this surplus. ture postcal 
We know sufficient about the position which will be diselos gords. to 4d 
this consolidated balance-sheet at_December, 1921, to be able to stat wen fit to him 
that it will prove no less satisfactory w the 4d rate 


tonal charact 

CASH POSITION AND GENERAL ADMINISTRATIO) he Postmaste 
With regard to our present cash resources, | will content myst 9 and. in the 1 
by saying that after meeting the obligations arising through th 9 revenue itsell, 


various operations and investments I have referred to, and att 
taking up a substantial amount in our own & per cent. notes 
are in the happy position to-day that the parent company a 
constituent companies have a sufficiency of working capital 





eral migh 


out any one of those companies or ourselves being indebted t t highly i 


in any part of the world. 


lic, the d 
The reduction of our book debts, due to lessened trade, has ha enetition. 
an effect on our cash, but the principal reason for our comfort cards amot 
position is a determined and successful effort during the past t cetitors, £1, 
vears to bring our stocks of raw materials, semi-manufactured a » window 
finished products, to the lowest possible level nsistent with Dae 
safety. There is no more prolific waste in public companies thar was 
the holding of too large stocks, which means unnecessary tying cae ll 
of capital and grave risks during times of falling prices the Editor | 
I would add that the bearing of the present conditions of U “t os fade 
money market upon our note issue finance is not being overlook ' 


aracter, a 
After considerable delays through hindrances in the bu 


niding a aaa 
trades, with which you will be familiar, our offices at Nobel Hous thn am 
have been completed and our head office organisation ts postcards? ¢ 
concentrated there. We have thus been able to give up 4 lars to the Post 
number of separate smaller ofhces in London, and the cons:lida a deaiiiad 
tion of the staff is already yielding results cf great value t ible 
THE FUTURE the replies 
the public 1 
Now, what can one say as to the future? So far as we can Jue ike 3 
at the moment, notwithstanding general conditions so tar as ™> ae 
company is concerned, the present year should not be worse tha ie dail 
its predecessor, and I am hopeful that it will be somewhat bette: unaniais 
Let us hope we are nearing the end of industrial disputes, whi le 
are so disturbing to the trade of the country. The unsett ames 
condition of the Continent prevents a rapid restoration of | a 
world’s commercial equilibrium. wr Ge 
One must not be over-optimistic with so much unsettlement + ermal 0 
near at hand, not hepled by abortive political conferences. © ani 
looks as if the recovery from the effect of the war must be acc tition ¢ 
plished by natural laws, and the lesson has been, and will be, 
stern one. Until the Continental nations show a disposition | 
economise and to balance their Budgets they cannot look for outs! The ch 
financial help by means of international loans. I look with muc ther der 
more confidence to the commercial people and bankers to help wl ss they 
recovery than to Government interference. What we must do = ible to 
reduce the cost of our products, correspond our selling pris’ tlad to 
thereto, and thus do our share towards the restoration of buyise endent 
movements even in those countries impoverished by the effects - 7oP 
the war. ; he Gern 
I have endeavoured to give as much detail as can Pr perly = 7 anti 
made public, and I hope that the information given showing ae 
financial strength of your company will, in these anxious tne © —_ wh 
investors, reassure you all. Industry has come through _ ee 
times, but, thanks to the fundamental soundness of your ae sani 
and an efficient organisation and a loval and enthusias's sta “port a 


UJ IVE | 





nv has weathered the storm, and I finish my remarks 
your — ssion of C ntinued confidence in its future. 
> a expres>* - 
y an °F 


snd accounts were unanimously adopted and _ the 


. report 
4 ema} business transacted. 





—-“— 


RAPHAEL TUCK AND SONS, LIMITED. 
COMPANY'S STANDING ‘‘ NEVER HIGHER,” 


. twenty-first annual ordinary meeting of the shareholders in 

aheal Tack and Sons, Limited, was held, on the roth inst., at 

hoster House, Old Broad street, London, Sir Adolph Tuck, 
chairman of the company, presiding. 

“hairman, in moving the adoption of the report, said that 


r 


_.< well known that business in the course of the year had not 
the easiest in the experience of the commercial world, nor in 
it ry of the company. However, if the actual net results of 
st year did not come up to the figures of some of their 
ous vears, he could confidently say that the company had had 
full share of the business that had been going in its particular 

5 aan been higher, nor the number of its regular customers 
aan Given more normal conditions of trade, its net earning 
was bound to be considerably augmented. Happily, the 
put forth by the Picture Postcard Committee, specially 

sted to combat the unjust increase of postage on picture 

cards, and of which committee he had the honour to be chair- 
nan, had proved successful, and on May 31st last the postage on 
sre postcards was again reduced to 1d, and in the case of five 
words. to jd. Unfortunately, however, the Postmaster-General had 
wen ft to limit the five-word message, which entitled the sender 
| rate of postages, to phrases of courtesy or of a conven- 

nonal character only. He (the chairman) had already approached 
Postmaster-General on behalf of the picture postcard industry, 
the public, and no less so of the postal 


in the interests of 


nue itself, to remedy this state of affairs, but so far without 
POSTAGE COMPETITION 
a He was, however, not altogether without hope that the Postmaster- 


etal might relent, and in order to bring this seemingly small 
t highly important question, with its full import, before the 
ic, the directors had inaugurated an important postage prize 
mpetition, limited, of course, to Tuck’s postcards, with prize 
vards amounting to £5,000, of which £3,500 would go to com 
titors, £1,000 to hospitals, and soo guineas to the trade for th 
et window displays of Tuck’s postcards. The practical nature 
‘such a competition, which might well claim to be of national 

tt, was well evidenced by the fact that Viscount Knutsford, 
airman of the London Hospital, Sir Arthur Conan Doyle, and 
Editor of /ru‘h—all eminent men—had kindly consented to 
The competition itself was of the simplest possible 
aracter, and consisted of but three questions, any one, or all 
three, of which might be replied The first 
estion was: (a) Why do you like receiving or sending picture 
(b) What message would you send 
Postmaster-General to urge him to allow any five words to 


act as judges. 
to by competitors. 
postcards? and the second was: 
to the 
«sent tor a halfpenny cn a picture postcard? The company hoped 
ble to prove to the Postmaster-General, by the nature of 
¢ replies sent in by competitors, how strong was the feeling of 
‘public in favour of the rescinding of this harassing, unpractical 
ation of the permitted five words to phrases of courtesy or 
‘vention only. He was glad to say that the competition was 
‘ng enthusiastically taken up by the entire trade, which was 
turally anxious to safeguard the future of the picture-postcard 
“dustry, and that it had already evoked a considerable number 
*‘ Tesponses on the part of the public, and would naturally gather 
ume during the six months of its progress. He trusted that 
‘ry shareholder in the company would do his best, both by 
‘sonal participation and by recommendation to friends, to assist 
‘te ditectors in their efforts to make Tuck’s postcards postage com- 
“tion a success for all concerned. 


r 


YEAR'S PROSPECTS. 


= chairn an then proceeded to deal in detail with the various 
oe Gepartments of the company’s business, and remarked that, 
\, ) Were in the fifth month of the new financial year, he was 
ae fair indication of their prospects. These, he was 
. 4 i. 4 i of a most favourable character, and the inde- 
pany's a 3 — had also spoken very favourably of the com- 
the on With reference to the company’s claim against 
Berlin core he, the chairman, said that he had been 
rived @ par ad arranged a basis of settlement. They had re- 
from, pesment of £6,800 from funds already in England, but 
tsmeat ett could gather it might take some years before full 
ten ‘made. The chairman then dealt in detail with the 
it, and concluded by moving the adoption of the 


SOMs in the accour 
teme 
“PO and bz oe P 
balance-sheet, and remarked that the directors recom- 


> ¢ 
‘ u 


- 


SN ARREST eT rOemRTANNe an i a ment onee me 


mended the a final dividend on the 


the six months at the rate of 12 per cent. per annum, making, with 


payment rdinary shares for 


the interim dividend of 8 per cent. already paid, a dividend of 


10 per cent. per annum. 
Sir Arthur Ceran Dovle, 


in seconding the motion, said that he 


hoped the trade would play their part in making the success 
initiated by Sir Adolph Tuck a 

It was in their hands to do so, and he hoped the 
would see the force of h had said, 


the results during the 


the competition which had been 
vreat success. 


his suggestion. As the chairman 


first four months of the current year were 





better than in any previous year in the history of the company, and 
in his opinion they had a most successful future before them. 
The report and accounts were unanimously adopted 
VEREENIGING ESTATES, LIMITED. 
‘* ASSETS MUCH UNDERVALUED.” 
At the annual meeting of the Vereeniging Estates, Limited, held 
at Lewis and Marks’ building, Johannesburg, on August 19th, 


Mr Julus Weil, who presided, pointed out that the chairman of 
the company, Mr 
that might 


Their profits for 1921 were £31,165, c 


Isaac Lewis, was in London in connection with 


developments at 
mpared with 


business result in important 


Vereeniging. 
£55,040 for the preceding vear, the reduction being due almost 
entirely to the abnormal slump in the price of all farming produce. 
A cividend was declared on May 1sth at the reduced rate of 2} per 


felt the only sound 


They regretted the reduction, but the: 


assets tf such a figure as 


cent. 
policy was to write down the farming 


assured profit. 


would ensure for future 
Their company’s position was exceptionally sound, as a glance 


Theirs was not a concern to which 


years an 


at the balance-sheet would show. 
temporary upheavals or times of depression could do permanent 
The intrinsic value of their assets was incomparably greater 
balance-sheet. Their 


harm. 
than the figures at which they stood in the 
faims consisted of 127,277 acres, over which huge area the company 
owned the mineral as well as the surface rights of 126,121 acres, 
three-quarters of this ground being computed by Dr. Hatch to be 
actual farms 
lhe Rand Water Board hoped 
miles of perpetual navigable 


The poten 


river frontage of their was over 


to close its barrage within 


cceal-bearing. The 
53> miles. 
a few months, when there would be 40 
water, 18 miles below and 22 miles above Vereeniging. 
tialities of the district had increased; it 
impossible to measure the extent of the benefit of this water to the 
As to the forest, 


been enormously was 
town of Vereeniging, and to the company’s farms. 
the 45 million trees stood in the balance-sheet at about 34d each 

The Cornelia Colliery equipment stood in the books at about half 
its actual value to-dav. ‘The company, he reminded them, had an 
agreement with the Victoria Falls and Transvaal Power Company 
in perpetuity to supply their Vereeniging power station with all 
its coal requirements at a price giving their company an agreed 
Last vear the Victoria Falls Company purchased 


profit per ton. 
widing for an assured 


452,215 tons of coal. Such an agreement, pr: 
| output, obviously largely increased the value of their collieries. 
He was sure they would agree with him on such evidence as 
this that the company’s position was far stronger than a casual 
glance at the balance-sheet disclosed, and that it gave promise of 
very much larger return to the shareholders in the near future. 
lhe Chairman pointed out that the loss on the farming operations 
was due to conditions prevailing all the world. Steady 
improvement, however, was now noticeable, and he was hopeful 
of their being back before long to normal conditions. 
With a view to stabilising profits and ensuring payment of, a 


over 





KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 





ESTABLISHED 1889. 





HELSINKI (Helsingfors), 
FINLAND. 


Fmk. 247,000,000.00 


Head * Office: 





Capital and Reserves- = - 


Deposits and Cheque Accounts 
(30/6/22) - + Fmk. 1,255,200,000.00 


124 BRANCHES AT ALL IMPORTANT BUSINESS 


CENTRES IN FINLAND. 
Telegraphic Address: Kansallispankki. 
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regular and increasing dividend, the directors had decided 
gradually to discontinue farming operations in the Transvaal and 
to lease the land to desirable tenants. 

The Cornelia Colliery had again produced a record output for the 
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Meet Payments from 
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to Ended > 
Sept.16, | Sept.17, Sep. i, Eaéed 
year, the sales having risen steadily from 296,706 tons in 1912 to —__|_ ta” | Fen. "teen “ea 
<81,296 tons in 1918, and 646,994 tons in 1921. When the European OTHER ISSUES. ' s a . Fo 
workmen returned to duty after the strike the opportunity was taken | tem Advances— 
t» reorganise the working conditions, and the colliery was now Balance genani oe 3,200,000, 108 
producing the pre-strike tonnage with a reduced complement of the Expenditure (Money) eel 
workmen. : ee git oe ill pale Under iheU aempioyment iasarasce ' a c gr encccee 
c ts were carried unanimously, wi Sicenteuseiee tinssonece 2,630,000 000 loo. sept. 1S-se0et** 
The report and accounts y> Issues $6 Meet Capital B pooeoe 805 0,000 SB cccneee 
discussion. Uae Se enh oney) Acts, 3551 
ao a cmnomome — ____ __ | __ eeey baabbecneso 2,660,000 Am, 7" 
Under the Post Office (London) 70.00, 
Under the Housing Act, 181 ..7."” “27,000 00 
noder the rousing Act, 1914 ...... f 14, 
GOVERNMENT RETURNS. Under the Anglo-Persian Oi] Com- —— 
—— pany (Payment of Calls) Act, 1922 950,000 on = is ‘0y0,000, 
Unemployment Insurance Acts, 1921- S divided betwe 
PUBLIC INCOME AND EXPENDITURE. ec ememtetesewes..| SN ol ow Commissioner 
Treasury BililsforSupply........ «» 1,540,324,000 1,979,561,000 62,145, : 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. ait: camemiat ter Boke | 9/000 50,965,200 =— 
under _—. os =e a 
Estimate | Total Receipes into fosa Ach 1319 Ne) 66307! 18,797,977 
for the |_*he Exchequer -— Receipts, — bs 6% 
Ta Funding Loan, Victory Bonds ana 
ae Api. ane ao aoe Bw a Conversion Loan Sinking Funds 4,582,816 “ 
see Note.)| Sept 16, | Sept.17, | Sept 16,] Sept 17, | PMAtipales National Savings Cer- — 
eens tea.” | “Tou.” | 922. 1921. ) Repaid by Issues under 
Balances in Exchequer é 7 £ | & a Section 59 (6) of the Finance 7 
on Ist April :— Act, 1920........... ceeseeeeees 12,650,000 = 8,100,000 500.00 say 
Bank of En: cove ee | (9,963,424, 2,591,051. * (b) Re otherwise............ . | 7,800,000 ., Ks 
Bank of est -» _| __1,210,106) 483455 —iw. 2s Principal of Exchequer Bonds paid 
| «oM173,530——(5,074,506 ee off — 
aa 1 250.000 523,000 ‘000 1,699 1,606,000 of by th ‘Netional Debs Gon 4 Notes issued 
eee eee eeeeeeeee 1 3 } 57 57,684 | . ‘ ' e ationa m- | | j 
Excise....... esccece +ee»| 160,750,000 67,107,000! 88,095,000, 2,085, 9,135,000 missioners, £1,000,000.......... | 19,612,208 *° a Ss 
Motor Vehicle Duties ..} 10,600,000 2,884,000 2,488,000. | Cee oes antes the War Lenn) a isco! 95.056.743 
Estate, &c.,Duties......| 48,000,000 30,371,000) Sree 00 — Acts, 1914 to 1919....... teeeeeees | vo ‘. 
saseoronass —— | | Ways and Means Advances Repaid 357.502300) 536,659,000 11.0400 2essean 
4 1 1 ee ee 
& Mineral Rights Duty| 5,000,000, $60,000 420,000 10 secon Sem eolee Gol | a 
rh Super-Tax). | 129,034,000. 132,754,000 4,197,000 4,207,000 Finance Act, 1917 .............. 599,521, 15,300,112 
ties,&4c.| 27,800,000 954,000 24,974,000) — 100,000 | Anglo-Persian Oil Company—Issued | | Capital ..- 
Profits Tax| 19,750,000, 7,647,000, 5,200,000/ 330, 380,000 under the Anglo-Persian _Oil | P 
Post Office....... sor 24,300 000) 0007. 1,000,000 Company (Acquisition of Capital) Rest. .++e 
Seer egserreenteies "750.0001 | ™ ” Amendment Act, 1919 .......... | M3012), " . Public depos 
Interest on Sundry | | apsses tenet ficates, issued under the Finance | | Other deposi 
LOBE «0... eececereee 14,000,000) 3,767,925, 305, | - Act, 1820, ection 59 (4) vspanens | os 8,065,000 Seven-day & 
Receipts... 15,882,910 10,586,240 479,926 350,340 n n ssued | 
Bpecial Receipts... 90,000,000 25,069,449 45,756,395 _.._-_2,501,011 Se ig) (6) of the | esse! 61,20, , 
Revenue......... +++++| 910,775,000) 373,052,284 420,446,338, 11,523,943 20,253,351 epee eorncenooonee 2,264, 730,626) 3,097,695,969 80,403,410 SLaeAle mes 
ee | ee en oe Tse | tenner te heen Sept. 16, "22.|Sept. 17, "21, In.or Dec. for Wet. ; 
rempee EE RECEIPTS. | Bank of England...........s0000.| ‘M18L416, 2,007,956 + 1TLST2 + 4101s vm 
potent et gonoec, 3530000] .. | 100000 | Bank of Ireland ............0... -° | —Sean'esal —QSSLEIS + Sraass cts — 
Under the Unemployment Insur- FORO eee eee x - ; ‘ ' co = ~ es 
I cencncncienes oes 2,660,000 ° Notre—Budget Estimate as in H.C, No. 77 of 1922. 
Mone Raised ae Creation of Debt :— Treasury, September 18, 1922, 
(a) Capi iture Issues : 
Under the T (Money) Dr sane 
Acts, 1920 and 1921 .......... 1,650,000 2,000,000 ee oe Pablic depos: 
Under the Post Office (London)! CURRENCY NOTES ACCOUNT. Other deposit 
Railway Act, 1913 ........... ove ee 27,500 oe o- Government 
Under the Housing Act, 1914...... 13,000 25,000 "yo ee (000’s omitted.) Other securit 
Under the Anglo- n Oil Con-| aie Reserve... 
« a a of Calls) Sot, Waa 950,000; ° . *- ines " ioe cote 
Under the Unemployment In- é i ant. oi 
vo Pontes Ache, Als... eee | 1,450,000 3,932,600 oe ae #32 Bes Advances to) . Stage cco! _ ( nei te 
e r : © ges) 3 o.: . @e9 — 
Bills for ly ..| 1,374,438,000: 2,023,983,000: 64,008,000) 65,391.000 = 22°) £ & a Bank of ~¢ Eet < 3 Cs 
By National Savings eats 35,948,000 17,430,000, "750,000 850,000 wae 333 338 | s i | 325 England 3 = seesests 
‘xchequer ona. 3 tes, (FZ SES?is £2 — 
aw Bonds ek nshockeusss 2) 5) * 6 4 z £ |” 8m otes i 5 z a 8; 
, 7 oe rarer ee ie 2 oe Ta. é 
5-15 year, 1925-35 ........+ 1,024.990 . | .. mM | | , | 1142s 
BAR asoecsseeee seboseudosee gi Miao «| «sono Ang. 26...... 21.535) “| 6302 she ‘i geal ond = 
’ feeereeeseee seeeeeee! 7 *e | ee 1915. | | ' 
Cini seasensoscceeneeens 52,648,508 ee ** | 5% 
y Giher Debt created under | | seeeooeest ed 7 et a = - oe ssa pone 
e War Loan Acts to 1 
awa 6 ee. | Ck. we: | 150,144, 2,430) 6440) oo = |190 18, a seas 
—_— | | | ’ j | 4 Une 28...6 
(a) Ways and Means Advances ....| 344,224,500 588,424,000 4,500,000, 3,050,000 =" — 8,554 39) 675 ” - = July a 
Aaglo-Persian Oi] Company — | 393,941) 15,529 9 305,139 cons 
tea biidends on eos acquired) 243,012 es o ee =a?" 1 | = 5 rr . asso 280? _ 
ents— 1 | } | | | ¥) soe 
In eS ge oe assed | sgttee ae 356,152 17,182, 250 245 4000 aa ie Aug, deee 
t, = i , ee 130 see 
SE el | | | |e ee fs 
an | | | 19,450 (139 ee 
Do Issues under Section 59 (4) of) —_ = - eel ane iano 148 287,750, 180 ean, Eee 
the Finance Act, 1920 ........ | ega7se0| 1677000) .. | .. verte.) 314,382, 141830! 3.000 19,450 15°2 278,119 143 StP Bows 
Interest received under Section 59 (5) | Sept. BB. aveee 35584 14658 $000 19,450 147 289131 16 + 
ofthe Finance Act, 1920........ 162,425) 178,666 we | ne 1922, on ie 
a, 2+ ec sesenenees +) 2967,957,300 3,102,097,592 80,781,943) 93,044,351 | yaar 99"... 1, 14,255 5,000 Ne 16S Bis? #0 
——= ee LL CCC June BB.cces 4 1 i 6,000 164 250,763! 145 
EXPENDITURE AND OTHER ISSUES. dee. 02..-»-| Sent eel tae =| Seana aris | les sso4sT] ines 
, | Estimate | Total Issues out of | 15...+--| 291,585 12719) 1,000 $1000 31.150 | 16s) serie ie with 
for the Year See Mimsbequer to | ene | 289,756 12,475 —_7,000 27 an Coates 
1922-23, meet Paymen _|\——-IssvEs.—— 
‘nie aman eM | Gin. eat crn mane a 7 = 
one Sept. 16, | Sept. 17, | Sept. 16, Sept. 17, er S10 198i wt 317,586,200, and for 1922 ws £509,988 400, 6 
Grants. 1822. ‘bai. | 1922. ° Other se: 
EXPENDITURE. | & | & | & | @ # Reserve 
Permanent Charge of TREASURY BILLS AND BONDS BY PUBLIC TENDER. - Coin and 
Lote ste 6,574,226, 6563090, -. | 50,986 1. nths’ Treasury Bills dat Proporu 
interest, fc., on War! - snserene| 350 405,967| 967,401 | . Ponders for £60,000,000 in three mo eee pail 
sees eee eeeeeeere '" H , j : j ’ - 52 r ,W 
Road Fund "........---. | Monmaioo “ESHSw, “3073000 301000, .. | from Monday to Saturday September 25-Ssptemie’ 30. 00 355.000 Market 
hymen to Loos 3 Tax- | a | senga7 September 22, 1922, and the total amount appli , fall Toesda? Prat 
Payments to Norther ce | Tenders for Monday bills at £99 9s ‘- eee = ace ome a 
ireland Exchequer .. 67 *: i oe bills £99 9s 4d above in full; Wednesday to Saturday Dilis® 247" |, Rrchas 
aeatocs 1 | aos}. : reasury bills 
Omber Consolidated | bc pres 7 al and aboveintull. The average rate = ee ee 19 bonds a 
Services eee eccccce | \ 7 ** were as - 
Supply Services ........| 529: 185,795,101 287,965,426 5,830,000| 10,700,000 | Was £2 08 11.97d. The amounts allott Cleartp 
Expenditure ........\ 895,437,000 325,388,896 961,901,054. 6,466,410) 12,082,214 ' nil ; in bills at 3 months, £59,555,000. 








00 


September 23, 1922. 


Amount 








| 44% Ie nng 4 
Amount Applied Treasury Bills. s, 1932. 
Date. Offered. | Bor | Average Rate. aeuaae Price. 
ee 118 465 | % $108 
(a 8 
gly Tovnesveensene’ ‘S) 45,000,000 (a) 80,385,000 1131006 | 99 0 516 
: | 116108 | 100 4114 





221076 | 100 6 542 

795,000' 22009 10 3 144 

211 O17 | None allotted 

| 2.7 928 | None allotted 

211 833 None allotted 

\(&) 67,675,000 211 329 | None allotted 
| 2 7 156 | None allotted 

| 2 01197 | None allotted 


(a) Including Treasury Bonds, 


Tenders will be received on Friday, September 29, 1922, for Treasury 
ponds and Treasury Bills to be issued to the maximum amount of 
990,000. The amount of Treasury Bonds issued will not exceed 
£S5i0e, 900, but subject to that limit the total amount issued will be 
ivided between Bills and Bonds in such proportions as The Lords 
Commissioners of His Majesty's Treasury may determine. 


Che Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, September 20, 1922, 
— DEPARTMENT. 


£ 
Notes issued ...++++e 144,044,765 Government debt.... 11,015,100 
| Other securities...... 7, 434: ,900 
| Gold coin and bullion 125, 594, 765 

















144,044,765 | 144,044,765 
Maine DEPARTMENT. 
£ 


| eee 14,553,000 | Government securities 44,547,645 
RéSt..seeeeseeeeeese 35,636,859 | Other securities...... 73,593,972 
Public deposits* pene 15,786,053 | Notes tt eeserereeens 22,554,125 


Other deposits ...... 108,534,592 Gold and silver coin.. 1,832,046 
Seren-day & other bills 17,284 | 
142,527,788 | 142,527,788 


* Including Exchequer, oie eo, Commissioners of National Debt and 
vidend Accounts, 


CoMPARISON with Previous WEEK and a YEAR AGo. 














Amount, Inc. or Dec.on Inc. or Dec. on 
Sept. 20,1922. Last Week. Last Year. 

; £ | £ 
ee. | 3636859 | + 19075 | + 91,208 
Public deposits ........cccccccecces 15,786,053 + 5,381,434 | + 1,825,942 
SEED s,05x000cannanscnn 08,534,592 _— 4,901,878 | ~ 6,669,181 
Government securities 1.0... .7" 7" 44,547/645 | — 2/205 + 4,857,316 
Other securities. .......cccccccecces 7 | + 2,127,634 | — 11,526, 
Reserve REG bcs ea eesip acdenuame nae 24,386,171 | + 577,100 | + 1,925,369 

I iii tier cet oa 121,490,640  — 571,430 | — 2,915,855 
Coinand bullion .............c.008 127,426,811 | + 5,670 | — 990,486 

of of reserve to liabilities - i sin ie ee 198% | + 8% i+ 23% 

THREE Montus’ REcorRD. 

| ou} 
| | | > 3 ° 
ae | Cfreulation, Securities a= 3 
De Coinand | (excluding | in = 8s 
te. Bullion, | Bank Post} Deposits. | Banking Reserve. 24 ™ 
Bills), | | Depart- Su a 
| 1 ; a 
ment. — ase 
seiniiphhapmnenelmiiinatieniinibeniens tiie eine asia Mit ci 

1922, ~ s £ a | &£ 4 

one 28...e0e0+) 128,946,693 | 123,048,010 | 131,435,226 | 124 f 

. teees ‘ 1946,319 | 24,348,683 18% 

TAY Boose ++, 128,458,962 124,523,140 148,3 att | 15 3 
L2essssees) 127,900,658 | 705 | 124,987,104 | 120,766,661 | 22,101,993 | 178)3 
ecreeees| 127,402,158 | Ted ase ae, 126,641,810 | 122,955,489 | 21,595,893 | 17 |— 

dug, grates 127,403,930 | | 124,757,630 121,873,106 | 118,748,150 | 21,096,300  173/— 

* deeseeee. 127,399,520 | | 125,774,190 | 123,325,355 | 121,260,295 | 20,075,330 16+\— 

ye tret, 127,399,880 | 125,542,210 | 120,739,131 | 118,482.89 20,307,670 | 164|— 
Levsesnee: 127,407,660 | 124,261/430 | 125; | 122'247,262 | 21 | 17 — 
Bsvveny 127-817-908 | 123,453,660 | 123,954,385 | 119,616,305 | 22,413,644 184/— 

Sept, esteees: 127,411172 | 1 124 | 120,478,247 | 21,942,287 | 178|— 
wees: 27,412,713 | 122,879,715 125,035,544 | oa ean as 22,982,998 | 183;— 
USseseves 127,421,141 | 1 123,841 1,089 | 11 18,983 | 23,809,071 isf'— 

ee 27,426,811 | 121,490,640 | 124,320,645 ' 118 S461? 24,386,171 | 193’ — 





Ten Years’ Recorp. 








At corresponding d | 
With the present week, Sept 1 18, | May 27, Bept, 22, Sept. 21, Sept 2 
X11 Pereeaneedieoe 28,935,380 eal sabes Ss a. 490,640 
Other deposits , Svaqocpenge 19. 014,809 16,707. 309) 13,960, 960,111 | 15,786,053 
Government secariciog**"*""" 41,248,964 105,497,908 115 208-773,108.554°592 
Other securities’! ****+** 11,046,570! 35,518,129) 39,690,329 44,547,645 
Conn Robes ad cota "27 Enon As 200 BS,TaR 611} 85,120,154) 15595972 
Proportion of" vegureg’**;"| 11168%435| 35,947,360 123,095,3 aba aaa ae 
Banteuties eee I | 1 
Market ruse, wecount mame | "i 3 | e see ™ tng 
palate Le ae 
ae wnt wei 33s 57s wa | Sas 6d 
on New York "777*) 27430 Bt 
London | Amsterdam’ ’’” t By | 34549 | 05715-72 | $4424 458 
Crearing Berlia : cool 0 | 1:24-28 | 7 | | 
Use turn teeveee dD 19 hag SS Sem, 
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BANKERS’ CLEARING RETURNS. 


Week Ending— Town Clearing. = try Total. 

° i ee _ = ” j ee 

1922. £ é & 
January 1—September 15...... 24,754,643,000 | 1,987,514,000 |  26,742,157,000 
September 20...........+....., 544,798,000 | ” 52'224,000 527,022,000 
mf 
Total to date 1922.............. 25,299,441,000 2,039,738,000 27,339,179,000 
Se aaNet 22,802,812,000 | 2,208,187,000  _25,010,999,000 


Increase or decrease in 1922..{ * i+ — « ~~ \+ = 








SOPH eee ee ee ee eee 


Increase or decrease in 1921... { oe ae [= eae i ; 









| | 
1921, | 1922, | Ine. or Dee 
a 
Totals to September 16. £ % 
BIRMINGHAM ............. ecocecesed . ae 81,001,300 — 11,254 121 
Dt Miiisssvecescoeenenedensodeed 55,654,000 i 51,447,000 =_- 4,207 $1 
EEE wedoccecceccescococsees eccce 37 12°7 
51 
57 
69 
63 
53 
197 
OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
(000’s =— 
pe is, et 8, | Bop 1. | oe 16, 
Resources. — 8 3 
Total gold reserve .......... Saas cecccees | sasha 3,060,830 saad een 
tender notes and silver reserve......... 130,200 125,850 470) 
discounted for member banks ........... 587,170 405,080 404,370) LAze leo 
Bills bought in open market ....... -| 204,660 188,370, 171,710: 40,710 
Government MB OWNEA.....02eeeee0., 496,880! 558,190 497,970) 241,410 
All other resources ........... ccccccccccccces|  67,070' 66,530; 67,860, 54,520 
SeeneD. j 
Governm: GepOsits ..cccccccescccccsccccess | 39,290: 37,730 51,550! 49,220 
Other d — eta evcceccncosoocoeseocorese 1,832,810 1,819,070 1,830,130) 1,656,610 
Federal rve “Bank X er St 2,213,620 2,211,890 2,153,180 2,491,650 
et enleanarcehenaemnenete ve 50,220 52,790 55,960 1asos0 
a Seeeeeeeeeeeeeeeeeeeereeee 22,770 
ait 3 bile eeameenaneeunnadnenens ee 321,470 321,480 321, 316,810 


total reserves to gross deposit and 
- Reserve note liabilities combined 733% 73% 792% | 675% 


STATEMENT OF CANADIAN BANKS. 





(000’s omitted.) Oe Bee oh 
| duly 31, 1922. June 30, 1922. May 31, 1922. July 31, 1921 
ASSETS. 3 7 s 
Cash and bank balances.. 447,719 459,360 | 439,802 476,812 
Bank balances abroad . 126,760 136,248 136,159 65,128 
Call and short loans ....| 271,989 274,418 | 287,786 268,443 
Securities ............. 323,471 318,753 313,490 385,571 
Loans in Canada........ 1,196,524 1,215.93 | 1,2%,94 1,338,883 
Loans abroad ........... 144,072 148,225 | 144,896 155,238 
Other assets ........... 97,515 100,558 101,906 106,207 
LIABILITIES. | 
Note circulation ........ 161,887 166,085 | 155,652 193,339 
ae | 87,546 89,024 | 96,412 123,778 
PoblicinCanada......|  1,668.224 1,687,162 | 1,691,975 1,820,312 
Foreign .........s00+- 347,529 365,770 | 7,434 274,232 
nadia Os 6,379 9,973 8,793 10,300 
iit cnnnaeeeal 34,284 $5,495 pam — 
Bille aie ES. ssi j 21,872 24,521 | 
pile parabie,& eoeened 2,328 2.963 4,182 2.816 
Capital and rest ........ 255,068 254,414 | 254,291 264,326 
BANK OF FRANCE. 
(000’s omitted.) 
| Sept. al, | Sept.14, | Sept. 7, | Sept. 22, 
| **foaa, | yeaa, | bea.’ | 18a. May 28 18 1914 
fad bul | Branee Freres | gosa0a | S58918 | 
and bullion ... 55324 , 
Sole ce eecidabroed’...| ISeeseT Laseser | Lovaser | Loseser |} 5730628 
Silver coin and bullion . cc.) «=~ '286,76 286,404 | 285,991 | 277,153 | 632,850 
Discount and advances...., 3,950,856 4,042,096 4,005,943 | | 4,559,496 | 2,327,775 
Gepeewestbnocses 4 36,607,125 (asse104 \36,920,973 6,811,875 
ns deposits...-. | 40,787 22,137 23,279 | 26,948 183,700 
Private dennaite 2359-111 2.130.115 | 2.045.972 | 2.389.545 845.950 


BANK OF SPAIN. 
(000’s omitted.) 





Gold Snel 2,523,383 } 2,523,404 
Bilver eeereeeereee 645,186 
Loans and 


is 
| 
4,179,325 4,131,407 | 4,142,258 | | 4,204,411 | enn eee 


pe ee 4,169,228 | 1,146,209 | 1,156,756 | 1,024,189 | 


Deposits.....0.-+. 1,153,744 | 1,143,812 


A Ac 


pauses Sse The 
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‘September 23, 1922, 


SOUTH AFRICA RESERVE BANK. BANK OF SWEDEN 




























































8 omitted.) 
a 
Aug. 2%, | Aug. 19, | Aug. 12, | Aug. 5, | July 29,, (00's omitted.) 
Capi LiaBILities. £0 £00 Sos0 } So & \ 3 Soe 6, | | ia Bept 2 | Aug. 26, Sept 1, | Mary 
eee eee eeeeeeeeeeeneee ' } 1,000 Asserts, — 922. ‘y y a 
MESSEVG 00000 -ccceccccccccceee 2 2 2 | 2 3 |] Gold .....ccccce-| 273662 | Kroner. Kzence. — ay 
Notes in cireulation «......... 7,389 7,021 6916  6714| 6427 | Balance abr. and neTaIS2 | 275,789 | 273,802 | 2a4.77q RfoRor. veceeer ened 
Bankers’ —— pevesese cece 5,091 5,471 5,439 5,515 5,555 bills....; 78,482, «77,797 | etal @ 14s sar 
. 1 ’ | B35 l 
Gold coin and bullion ....... ° . a aan 252 | = 248 Gov. aie | 74,007 13,464 | 73,049 s 108.672 aay 
Se geetieateeavennn--nnns-| | ER) | eee) OR) Re clean Bel? | dang! me 
Bills discounted (domestic)... M6, 0) = 33) 318 | Notes in circulat'n| 538,873 | | a 
Do  (foreign)............ Sita Sa. tas ‘ce bs Deposits at notice ~ S5b183 | 569156 | 512607 | cl2.878 
Loans and advances to the | = S00 ets 221,804 | 209,024 | 230,285 | 157.7 TRS 
Government... ++» 1700 an ago | 2.200 | 2.290 oa 
eee penees pbesevessoss 600 5 00 | 300 | 1,000 1,000 NATIONAL BANK OF BELGIUM. 
Ratio cash reserves to (000’s omitted.) ae 
Habilities to public 9 812% | 79°5%| 792% | 91% | 76% caietiabees 
———— j ee Asexts. 
NATIONAL BANK OF GREECE. | Sept 16, Sept, 7, | Ang. 31, | Aug. 24, | Seps.is, ‘aaiat sal cvneeeene 
(000’s omitted.) ASSETR, | Francs. | ar — ee | lel | ee quases abroad 82 
| ‘on | “tom” | age an daly 1s, Cee een | amass | masse | | 330, | a rasta 
aeoes 179 | 331,141 | 324 scourities 
— » | Drachma. Dee Securities == ‘| 489,629 | 472,292 — 497,620 | 497,98] Ssten | a opoants and —~ 
abroad ..... vee| 1,372,632 | 1,385,350 | 1,389, 1,388,159 | 1,367 Notes in circulatn.. | 6,501,105 | 6,490,324 circulati 
Government loane | - 65 | Current accounts. . | Sooras | “— 318 “ST 662 = 6,182,521 | 934.156 some in ch — 
and securities ....| 2,693,084 | 2,701,399 , 2,702,164 | 2,860,974 | 1,829,116 . WS,309 alas roo 
Stecgemtoens teams) = Saha | 873,786 | 815,290 792,232 | 760,718 AUSTRI a 
Notes in circulation, 1,708,004 | 1,426,046 | 1,484,387 | 1,484,387 | 1,758,441 nerve 
Government depsts.| 761,521! 972,994 | 1,099,050 | 1,356,000 119,410 (000's omitted.) — 
Private depsts. | 885,466 862,331 793,527 855,349 eae ttceipnecnsiaananmeata 
Private posits at) | | -—— 7, Aug. 31, Aug. 23, “= 
oss: 1,011,446 | 1,009,955 | 1,010,817 | 1,010,745 | _838,077 922. 1922. 1922, > OF AsszTs. 
oo; uae—e—.kwe—e—eeva—aeerairv some . Krone. Krone. | Krone. Krone csin and — 
BANK OF JAPAN. eee ee Oe 729 196 9% Lest which 6 
(000s omitted.) Bills discounted, warrants = 2 al 2 EE cscxons 
~~. 13, A Dp eA uy | = 15, a 12, tion and drafts See eeeeseeseeeee 610,457,600 531,102,970 | 404,421.04 oe / syrernment loans 
Asem. Yen. | ¥ = | ¥ sa a aga. *| “Asi, faneso, 1910 | OOM veges] MATT) L087) Lasers sousin circu 
Cash and bullion.. 1,013 1,280,588 ie 283,602 L385. 275 221.320 Notes in circula Sta aaa! 79,852 03,632 y Deposits ...-: : 
Discounts ........ ae oe ava 2 ta 308 41,740 ee i 22/420,068 Leas 63 ieee) ‘eis | _——_ 
sesee ee, 1381 153,021) 162.1 81,786 70,540 ree = 
~ pmeonegedl a 
Notes ........ 8.561.121.9601. 206 439 1,128,056 |1,150,171 | 1,1 HUNGARI 
— deposits .. +. 756,693 703,384 | te TY ee i T0 . eae 
a I I ee 3 
IMPERIAL BANK OF GERMANY. Sept. 7) Aug Sl, | Aug. 25, "Aug i i. 
(000’s omitted.) ee. a Krone. | Krone. rove. i Smsery notes. 
| es | Oe Aug. 31, | Sept. 15, | Position Silver esin, 48. .--..-.-.--. oo | as 1263 Gis discounted 
Assrts. Marks. Marks. § Marks. Marks. 7 — — — rH 51617052 | 34,332,991 sua % saute ctl 
Gold eeeereeee eeeee 1,004,860 | 1,004,861 1,004,859 j 1,023,707 1,313,240 Lusuirzs. 812,701 1,772,752 1,808,111 1,760.50 Deposits seeeeeee 
Of which deposi-| Notes in cir ates { q — 
ted in of. roulation........ enanases am 4396866 | a20lé3 
same 50,032 | 50,032 50,032 | eoevcceosccccecs 704, , 391,212 4115167 
Bilver......... weeee| _ 26/866 | 23,082 22656 | 16,649 2 a. 
Treasury notes .... | 27,801,686 | 23,875,562 _ 23,239,947 _ paaaen 
Bills discounted... | 310,140,280 | 279,026,861 271,470,114 enone vee ae NATIONAL BANK OF DENMARK, 
Notes in circulation 271,597,757 | 252,373,738 238,147,160 81,469,690 | mona ae 
j ’ , 2,013,860 a - —— ne 
Deposits .. ....... 67,409,768 | 50,576,422 56,124,454 14,314,155 | 842,340 July 31, | June 30, | May 31, | April 29, July 51, ‘Position aoe 
——— 922. | 1921," Mayxl) MN Blver......... 
BANK OF ITALY. — Kroner. Kroner. | Kroner. Kroner. Kroner. | — nes nh 
2 2 (000's omitted.) ayy 8 4 a a AR Foreign banks, 
Aug. 20, | Aug. 10, | July 51, July 20, July SI, | Position ~ | Debwormabrod -.| i9% | “2h4s0| “Seas “tase | “inva | dice MM Powe loane e 
Asses, Ag ae - ies. | May 3i,1s1¢ Gecurities ....++-.| 16,298 14,014 | 14,521, 15,845 50,160, te Liasit 
Total cash ...... 1,339,913 | 1,302,393 | 1,356,122 1,344,124 | 1 Circulation ... 432,305 oa ' Notes tn circule 
Inland bill ad ‘ 4 ens 1,221,875 eeeeee 441,940 | 438,743 | 451,790 | 481,581 157,266 Deposits coccces 
Foreign bills... ora | "arse | ses gto | ists ) 0 | Peewee See! Meee! Sas! ae! Ras! oe Sie 
vances to ‘the | | ogee enone THE ST 
Treasury .. 
odereions.: Sti] SIE SURE una Sua) at BANK OF NORWAY, | 
SD csoahu 5 , 7 : 
- Laaniusrin 533,272 531,911 | 533,331 531,882 | 391,451 205,700 - ~_— ane 
ote circulation 13,737,727 13,989,783 14,064,400 13,949,770 14,005,103 | Sepe.15, | Sept. 7, | Aug. 31, Sept. 15, Position | 
Deposits & drafts 1,878,601 | . , 1,556,925 1922, | 1 | 3922. 192]. | |May3l.JS] 
SSS 1,830,192 1,776,733 1,878,097 1,765,665 | —_195,975 Assets, Kroner. Kroner. Kroner. Kroner. —— wen 
NETHERLANDS BANK. a | | | | Foegn bank 
______ 1000's omitted.) — woe oe accnceteceeecee 39,857 38415 | 37,610 32,580) 28585 ne ag 
aos — | ome.4, ang 2 Cy 19), Position ment securities aes | 9415) 9.78 | 9,780 SHS | ABE — 
Assets, ee. Piorine. | Fiorins. | Florins. Florins. ms, | Florine rae es eecerees, 433,144 438,257 445,100 420,925 76.911 a ana 
Blver -...........| 8,902 | 8,778 | im | nae| “meer i Se cevevoes| S7G396 | 380425 | eases 407,606 | Uset Onter linbilit 
Dects. & advances. 364,451 370,115 | 377,526 | 356,549 419,70 | 153,508 sip aiabenatarenteanmeroarrtommntedi a 
Notes aati 147 | ae h he resclution of February 3, 1922, it has been resolved that the ¢ 
Depetlte cersersee scar | 977278 | 9e6sel | 961449 999361 | Sig6%2 | treordinary right of ferning bank notes has been reduced trom $0 millions °® _ 
ESI ASSESSED , ——a 
NATIONAL ee rece IMPERIAL BANK OF INDIA. Gold, eae 
sieicetacsieeemamsisiassctasistiapts true oi e Total cash 
Aug-26, | Aug. 18) Aug 12, ) Aug 5, | Aug 7, ene seins Dacvante a 
Assere, | Lei. | Lei. — | = | | Aug. 35 | Ang 38 | Angi) ten ‘a Leama 
Sold cvveeee scone 511,082 | 511,032 | 510,993 | | 510,983 | 495,459 Assets. | Re | me | Be. me | ew 
seeeeeeeces 44.2 tee 
ee a 12553278 | 12,541,756 | 12547458 | 12548478 | 1o.7OLe80 | Osbeteccurities. .vs.s.ss-cs-- Poet | Paes. | Last ee | isa —_ 
Other vst] SS21N8 | 33128826 | 312/674 | 2,961,973 |S 059,311 | Loans ..-.ceececeseseseeees) 169612 | 16,6984 | 163165 142070, Bee — 
sos etanariRs. Oash credits .. ......0..+0+| 25,57,96 25,58,01 25,27. : 
i tion a cgie2 IAAULBLS | 14,515919 | 14,510935 | 11,855557 | Inland Billa... «.+++-++0++ -.|  S6LgR | STB | 40788 ans ane 
. ee ert us oe ae sa Ns wll —. 
SWISS NATIONAL BANK. Dead stock .........+. | gags. | 23m, 24350 | (24525) Bh 
21,77 
Bundries .......0.0seeeeeeee | 3,32 27,95 29,55 30,80 135 
- (000’s omitted.) Balances with other banks...) 25.92) 2637 | 25 ann sce 
pt. 15, Se t. 7, Aug. Aug. 8 > Cag .ccccccccccccccccesecers 43,61,64 | ' , *Liabili 
1922, fein’ | “Waa | “Sea” | “ean? \atecsn ters a 5a) 108 ns 
Assers, | France. | Francs. Francs. r Gubsoribed capital .......... 11,2452 | 11,2452 | 11,2452 Moe rs Banking 
Gollssceecsevsseee| SOTSIT | S0RS01 | “oioas | 515089 | ‘saneTO | “ining | QApieal ald up...---es-e----| BARS | ARES) Aires | Aula SEE Discounts 
BEEF ..00cccc0000 115,090 115,090 | 115.222 115,328| ll ROSETVE ....ecceceeeseeerees 411,85 | 411,85 | _4,11,85 ’ 82.0) Gold and « 
0,531 18,350 ll, ds 
Derlehens-Kassen.| 11199 | 11.48 | | Nitea | diss | “Ye'eso | szo5o7 | s28397 | ShtoT icne Foreign bi 
vances 357,653 | 373514 | 358,155 | 349,319 ‘a | 
LiaBiLitizs, 103,000 7 
Li 
Notes in ciroalatn| 149,20 749,206 Yea. 758 725,028 | 903,808 | 975,985 | State note 
vaneliteaiine 21a 294,022 | 139,801 33.750 
The Monthly ‘atement of a Swiss Federal Loan Bank (Darlehenkasse) in London 35 i 
Rise i S 31, 1922, total issues were F'r.19,259,684, of which Cash, &c.,at other banks in ie) a ; 
, Y the Bwise National Bank. SHED caste cctcescsicese | yea | (167 104 125 —" 





oo“ 


ion eam af 


HATIONAL © — OF EGYPT. 





a — eee 

| a | ea | a 

assets Bo | “S359 | frw2 369 

wr a 36801 | 38046, 38,779 = 34,414 | 
jena 

eee) 26631| 28334 | 30522 30,125 | 

ee secs 4,636 4,216 3,069 2,142 | 

government deposit® +» 12528 | 12,632 | 12401 13578 | 
raver depostte 


‘Bs satbority of the Ee = 
\jeu of gold. 


omitted.) 


BANK OF FINLAND. 


Mi THE ECONOMIST. 
ee 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 


Position 
May 31, 1914 
&r 


1,571 
2,084 


2,660 


an Government British Treasury Bills were deposited 


(000’s omitted.) 
_—_——— Bee. 8 | Aug. 31, | Aug. 3 35, | Sept. 8, | Postion 
4, F. mk. F.mk. | F. mk. F. mk. mk, 
= wees 42,625 42,625 42,625 42,625 | «35,091 
oases puuoes abroad and forelgD 15) 39.351) 110493 398,049 90,379 
Sci Ss 697511 697,889 | 707,889 896,528 21,826 
DNC OMNS...cccee 813,435 811,453 | 821,354 397,836 | 105,151 
delaloD vosse00 | 1,360,281 | 1,356,436 | 1,310,726 | 1,389,167) 123,941 
sae as notice... ver) 116.277 «| «69,890 | 129,848 | "99,659 21.225 
BANK OF PORTUGAL. 
(000’s omitted.) 
———imi, | July, | July 19, | July 12, | Aug. 3, 
1922. 1922. | 1922. 1922 1921. 
ASSETS. Escudos. Escudos. | Escudos. Escudos. Escudos. 
syin and bullion .. ’ 686 | 26,699 26,701 27,810 
SI cnnoss 8.577 | 8,577 | 8,577 8,577 8,577 
guances abroad 3,66] | 3,352 | 3,856 4,412 3,639 
a 150,417 147,451 146,084 146,330 116,549 
goreramentioans.. 720,099 720,099 | 720,099 720,099 ,109 
smn erelation e1s.659 83079 | 850.720 | 829,095 649,221 
SI cheeses: 4 49,788 | 49,159 52,989 54, 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
June 30, Meg a. “Yom” We at, ee, | oo 8 
1922, , 
ASSETS, Levs. ioe. vs, | ton | Levs. Levs. 
Stl ccsccowcceceee-| SB164| 37,998 te 1Gs 38,138 | 38,101 38,044 
I ceune 19,563 19,703 19,868 19,995 | 20,252 20,583 
creasury notes ....| 96,852 99,169 101,734 105,084 107,613 111,535 
Bills discounted..... 27,357 27,644 22577)| 20,372 17,292 9,041 
LiaBILITIES. 
Sotes in circulation. 3,800,625 | 3,758,717 | 3,727,974 | 3,734,308 | 3,602,489 3,587,627 
Deposits.........+++| 1,432,754 | 1,195,415 | 1,229,033 | 1,282,762 | 1,325,322 | 1,442,811 
POLISH NATIONAL BANK. 
(000’s omitted.) 
| Aug. 31, Aug. 20, | June 20, May 31, j Aug. 31, 
1922, 1922. 1922, 1922, 1921. 
Polish Polish Polish Polish | Polish 
Assets, | Marks. Marks. Marks, Marks. | Marks. 
eet enn nedeibien re 31,625 31,535 30,824 30,121) 19,200 
Tag a aah 44,132 44,121 44,058 44,015) 40,890 
io ee 122,985 234,027 Lables 130,179 43,600 
Porsign banks...........00. | 1,777,433 1,689,586 1,322,770; 772,300 
Aivances to the Govt....... 285,000,000 278,500,000 2000000 231/00,00 »53,00,00 
Private beans and discounte| 77,446,507 74,267,835 64,932,972 60,622,060) 1 1,662,300 
ILITIES, 
Notes in circulation ...... . 385,787,489 351,343,208 285,677,146 276,001, 108 133,734,200 
Siidiietentinneennas 59,293,859 6 2.296,256, 50,050,676 51,649.766| 34,648,600 





THE STATE SAVINGS AND CREDIT BANK OF LATYIA. 


ee 8 omitted, ) 


August 16, August 1, July 1, 
1922. 1322. 1922. 
-.,.,, Assers, Lat. Rbis, | Lat. Rbis, Lat. Rbls. 

fotsleash .....cccsseees 134,880 | 282,165 281,851 

Foreign bank.......... ; 721,892 | 611,667 467,879 

scounts and loans 316,793 | 327,525 293,500 

PIES 50s.<ccccecs 642,314 | 1,045,167 762,121 
LuaBILITIES, 
Copital ithe nhe nein 300,000 | 

Bee ns sceccsce se oo 4,929 4,929 4,929 

es alin paicahih:dctiin 688,289 769,327 565.430 

er liabilities os8esees 822,661 1,192,268 934,993 


May 31, 
1922. 
Lat. Rbis, 
244,836 





BANK OF ESTHONIA. 


(000’s omitted.) 





~ | July 31, 1922. |June 30, 1922.) May 31, 1922. April 30, 1922, 


Ga Asses, E. Marks. | E. Marks. | E. Marks. E. Marks. 
sil for-eoin, and notes |” 102,120 227,708 | 217,670 | 192,212 
Tot cath 2... ssesee. 206,858 | 264,859 , 315,451 | 291,096 
Tatien tne oO 2,552,533 2,390,793. | 2,305,754 | 2,305,864 
in banks. aes 1,229,764 1,249,373 | 1,187,923 | (869,984 
Capital pid up... 250,000 250,000 | 250,000 
ot ataeeusensna 37,771 37,770 37,771 37,771 
a a circu! ation...... 700,000 700,000 | 700,000 | 700,000 
iehinen se as -__ 2,544,837 | 2,530,524 | 2,997,241 2,621,064 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 








ee 
Sept.. 7, | Aug. 31, | Aug. 23, | Aug. 15, | Sept. 7, 
: 19a,’ | 1922,' | 1922," | 1992, | 1921. 

e sy SSETs. } | | | 
Vabilities of the Austro- Cs. K, | Os.K, Os. K, | Os. K, Cz. K 
Banking Of; nk to the} | 
Diasounts Otoe soso ce eee (10,096,713 10,096,713 10,096,713 110,096,712 | 9623,867 
Gold and silver holdices “8 1,894,484 | 1,885,803 1,877,583 | 1,914,958 | 3,281.496 
Foreign bills « oldings *"" Tass 724,952 1,717,248 | 1,611,508 | 1,451,715 
Other amen is & balances abr’d | 1,651.90 1 | 1,727,831 | 718,260 | 
sane agama, teteeeey | "TNs | "Tas.uis | 856,085 | 859,934 | 1,324,050 

c ain circulation... | ho ,066,720 | 10,171,383 | 9,647,573 | 9,713,234 In 456,917 
Other linbiligieg "ttt | 2,945,631 | 2,904,680 | 3,444,175 | 665 | 1,706.121 
Py ee oe See eeeeseces 


Aas Tom bank 7 n otes, 
tro-Hungarian Bank and tak 


— TIP da -p 


| 2,060,924 2,088,349 


ideas aera 


current accounts, Exch 


en over by the Banking Office. 


2,178,647 | 2,167 (453 | 2/518,090_ 
uer bills issued by the 


521 





(000’s omitted.) 
~~. 8, Aug. 31, Aug. 22, | Aug. 15, — 8, 
922. 1922. 1922. i 1922. 921. 
AssETs, Dinars. Dinars. Dinars. Dinars. Dinars. 
I ivndidcatcheetenis 63,686 63,683 63,682 63,719 74,427 
Other coin and notes 17,108 16,975 16,852 16,625 17,036 
ceoen credits...... 421,323 418,860 412,996 280,952 342,287 
| Oe eee} 1,267,702 1,153,239 1,057,330 989,841 A454 
Govt. advances....... 4,566,075 4,601,075 4,537,073 4,537,073 4,248,612 
LiaBILITIEs, | 
Notes in ies... 5, - - | 5,066,806 4,984,143 4,955,739 4,287,234 
State credits ........ 21 533,903 333,902 333,902 369,987 
Derosite 2 350. a12 873.553 709,128 549,799 295,778 
_ LONDON _RATES. 
u S pa a Ss = I 
“4 “Si ce i ca | oa i “dd | oS 
BeBe so Ss 
F E t Z Z Ri e 
Bank rate (reduced ‘from 34% J ulyl3, % | % % % % % % 
Sl cdidianéaninaannemainned ons 2 3 3 3 3 
Market rates of discount -— i 
60 days’ bankers’ drafts.......... 24 23 ya) 22 2% (2%, | 2g 23 
3 months’ do........... enaduniied 2a 2 | Cee | Cre | 2 a Bgy | 28 
4 months’ do............. Seas 28 | 28 28 | 2p 28 gk 
6 montha’ do...........ccccecess 2¢4 | 28 3 28 3 28 & 28 3 244 2 28 
Disconnt (Treasury Bills) :— 
la evcseces! 2 2 2 2 2 
:—Day to day .........seeeeee 142) 142 142) 1h2 m2 142 2 
St dicidiieebensenaameneneceenne 142/142 1§2)142 142 2 § 142 
De t allowances: Banks.......... 1 l l 1 1 l l 
ant houses at call............ 1 1 1 1 i l 1 
ce a eckson 3 its |e ie le Le 


} Additional to those offered by tender in the preceding week. 


Comparison with the previous weeks :— 


1922, 
July Ticcoee 
Aug. isco 

| 

BWeveese 
Sept. _ eta 

Bcvcase 

US.cccce 

__22....-. 


Discount cecccscscee 4+ oe 
Deposit eeeeeeeerere 14 ee 


ole Bank Bills. 
! & & pueenenemenomnan ~ aed 
a§ 3 Months. 4 } Menthe./6 Menthe. 5 Months. 
% % % % % 
bot ER ath ah 3 
1 ls i a | af r % 3 
“Mois ip) (th mm 3 
14.2 2% 2s 2 24 3 
142 2 2s 24 24 3 
142 238 23 23 3 
142 2 24 22 3 
| 2% «642m (88 
142 2% 2: 25 3 
12 24 28 2th 3 
142 23 24 23 3 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate, 
A Chan 


ged. % 
July 13,1922 .. 44 . 
June 15, 1922 ee 2 ee 
OVERSEAS BANK RATES. 


e— Bank Rate way 
Changed. 












Trade Bilis, 


4 b Menthe. 6 Months, 





% % 
3 4/3 
2 3613 
a 5 3 
2 315 
; 3 |3 
2 3143 ; 
3 + 3 
3 4 
3 3 . 
e 3 
an oe 

Date 
Changea.. 
June 15, 1922, 


Feb. 16, 1922. 


-— Bank Rate—» 


anged. % 
Amsterdam .... July 18,1922 .. 4 | Madrid May 11, 1932 o4 
Athens ........ May 15, 1920 .. 68% Paris .. Mar, 11, 1922 5 
Berlin ....... coco, SORT Gee oe GS Prague. Apr. 27, 1922 5 
Brussels........ June 8,1922 .. 4% Rome . July 11, 1922 St 
Bucharest ...... Sept. 4, 1920 .. 6 Sofia .. June 14,1919 64 
Calcutta........ July 5,1922 .. 4 Stockholm. July 1,1932 44 
Christiania .... Aug. 17,1922 .. 5 Swiss B 
Copenhagen .... Apr. 25,1922 .. 5 places .. Aug. 17, 1922 3 
Helsingfors .... Nov. 8,1920 .. 9 Tokio ... Nov. 18, 1919 8 
Lisbon....... coe Sept, 5,190 .. 7 Vienna Sept. 2, 1922 9 
New York Fede- Warsaw ....00+- Sept. 1921...... 7 
ral Reserve ., June 21, 1922 1 
RATES oF EXCHANGE. 
Sept. 23, Sept. 15, Sept. 22, 
London on Usance Par. isl. 1922. i922. 
Parle ........franesto £1  'T.T, | 25-225 | 52°35-40 | 58-33-37 | 98:20-25 
Berlin ........marksto£1 T.T. 9045 | 404-405 | 6575_6625 ,8!50 6200, 
Vienna ...... krone to £1 TT #2402 = 4150 * 325000 140142 
Prague ......kroneto£] T.T. 24°03 | 315-320 | 1334—154} 0 34 009 
Warsaw ...... P.marksto£l T.T. 20°43 18500 * 30000 680-700 
Bukarest .... leito £1 T.T,  25°224 | 425—430 720—740 10000 
Budapest .... kr. to £1 T.T. 2402 | 2500 *9500 55-775 
Sugeeeationy apngresians to2| TT. 110 | 615-635 +720—740 700-750 
fia.......... levas to £1 TT. | © 550-580  +750—780 990-310 
Belgrade. -eee. dinas to £1 TT. | © 190—205 340-350nom 1141-41 
Amsterdam ..forinto£l] T.T, 12107 11-75-77 | 1143434 1 2e - 
Brussels ..-... francs to £1 7.7. pe | 52° 65-70 61 * 80-85 35 
Christiania .. kronerto£l .T. 18 29°60-65 | 26°45-50 16°71-72 
Stockholm ..kronertodl T.T, 18159 | 17:00-05 = 16°75-77 | 26" 1-08 
Copenhagen .. kroner to £1 T.T,  18°159 | 20° 95-2100 20 * 85-88 202-203 
He ors ..F.marksto£l T.T, 25° 237—242 | 204—204 135190 
a eoee-. Grachmeto£] T.T, 2° | 77—78 190—195 ms te 
buenees ... lire to £1 T.T, 25°22) | 90-90 10544 OP an 
Gwiteeriand --|francs to £1 | T.T, | 25°22 | 21°64469 23° 61-62 Ha 
Madrid ......\pesetasto £1 | T.T, | 5°22) 28°65-68 | 29-20-21 28° 88 
Lisbon........ pence toescu. T.T. 34d ae us 5 = + 
Alexandria .. piastresto £1 Sight 3- H 7 Bs aes 
New York ....dollarsto£l Cable 4 3° 74-74 4° 423-4, :. aif 
Montreal ....dollarsto £1 Cable + :: 15-16 4° 423-4 | as $ 
Buenos Ayres. pence to peso T.T, | 47° 444-4 43t3—t3 34-4 
Rio de Janeiro pence to mils. 90 days. 16 84 ot a. 
Montevideo .. pence to peso ie 51 424-434 413-423 14 
Valparaiso .. to#l 9% days 1333 34-10 32° 32°10 
Lima ........ Eng.to Per.£1:90 days To's 4% prem. 9% prem 9% prem. 
Calcutta .... ster. to rupee’ T.T. to » 5 aja le 3%d-494 1s 3hd-33d 
Bombay ...... ster. to rupee’ TT, d-gd | ls Sied- ls -454 
Madras ...... ster. to rupee; T.T, ax is -44 sg 3m - ls He 
Hong Kong .. ster. todollar) T.T, o 2s 10d-103d 2s 6gd-7 2a 67d- 
Shanghai ....ster.totael TT, | :. — 3el0d-4elid 3s 544-64 36 50-64 
Singapore .... ster.todollar T,T. ee 2s 343d-34d 2a 3ed-3hd 2s 3440-40 
Yokohama ..ster.toyen , T.T, 24°58 2s6gd6id 2s 2Zdad-id 26 2d-yd 
Manila ...... ster.todollar T.T.  24°066 +2s +28 a +28 2d 
Mexico ...... pence todols.; T.T. | __ 432d-54d 25— 25d —28d 
* Sellers. ¢ ~~ + Rate for previous day. 
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CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


. » 37, . 24, . 31, i, 21, 
Sgt Aga Mag Ane Si Sip 
% % % % 0 % 





7. ae 5 ff ** ee 4a ** a ** 4 
Timemioney(90 days’mixed coll) 5} .. it oe af oe as Se on 
Bank i ——-Selling Rates.— _~sJ 
9days 5 .. ee oo §6R oe — 

Sdays 55 .. SB .. — we ee 
ble, SO days ...... a - oo «= BE oe o § 
accept. days .. 6 .. 4 .. 4 .. % 4. OM 


RATES OF EXCHANGE. 











Par Sept. 22, Aug. 31, Sept. 7, Sept. 21, 
ee Level. 1941. 1922." 122. 1922 
60 days .....006) | 369 44325 44287 4°40 
Cable..........} Dollars for £1 48666 1 374 446 474587, 4°4287 
Cheques ...... . 37350 44575 | 4-4562) 4"4262 
Paris ......cheques|Cents for 1 frane 1930 73) | «76150! 7 75 
Brussels ...... ,, (Cents for ] franc 1930 713) 722) | 730 | (7185 
Swi «+ » |Cents for 1 franc 1930 «11727: «1902 =| «1901 | 1870 
Italy weveeeseee » (Cents for | lire 1930 0 -- 4"1650 43350 43650, 421 
Berlin .....+.+ y; |Cents for 1 mark 2383 093 006000 
Vv Socceses 99 ote soz 4 tmene on “090 are tie | ae 4 
soiled te te for 1 peseta 3 1305 i . $ 
Amsterdam ..,, (Centeforlguilder | 40195 31°76 3901 | 3889 | 38°79 
Copenhagen .. ,, 1778 «2141 «=| 2141 
Christiania -. ,,}|Centsforlkroner | 2680 /1262 1667 | 1664 | 1681 
Btookholm .... 4;) | (2189 2651 | 2649 | 2652 
Athens ........ 5, \Centeforldrachma| 19-30 505 285 | 260 2°25 
Montreal...... 4, |Cents for Can. $1 100 =: 987£0 | 9984 | 99°98 
Yokohama .... ,, ao Sor 3 7s | 4985 37875 4780 | 4800 | 48125 
Hong sees» (Centsfor H. Kong $ .. 5475 57°70 5790 | 6730 
Shanghai ....,, |Centefor]Shng.tael| .. 7650 17760 7790 | 7720 
Gold pesos for gi0o |105%5 asso iars0 |4nreo |.ge25 
on pesos for - : | - 
Rio de Janeiro ,, Cents for 1 milreis | 3242-1280 1325) | 1525 | 12°60 
v +++ 9 ‘Cente for 1 peso 2060 1175 1450 | 1425 | 1425 





CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 





ParVaiue. Usance, Year,19224 Rate. 





Ecuador .............Sucresto £1 .... 1000 ight London Sept. 16 20°50 
Venezuela ...........Bolivaresto £1... 2525 ” Sept 14 | 24-40 
Colombia (Bogota) .. Dollars to e-| 100 | . Sept. 19 97:00 
N sseeeeeees Cordobas to £1...)  4°8665 | " Sept. 18 460 
Ban eeee -- Colones to £1.... 973 | " Sept. 8 950 
Guatemala .......... Pesos to £1....... 9023 ts Sept. 16  236°25 
Costa Rica.......... Colones to £1..... 10°45 0 Sept. 1 19°70 
SE Rrscscveccseets pencetoBoliviano 199% Aug. 12 153 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below:— 


| | 
Reval April M MM | Aug. Aug. 29, 
= Goan | Meme | tgee | “SSaa | “Tia 


Sel . | Selling. 
1, 146s 
338 300 


London — £1 
| 
! 








Belling. | Selling. 
its20"" | “tse08 


el 


- 


New York ” s 
Berlin 
















































” 100 Rmk 121 114 122 19 25 
Helsingfors |, 100 Fmk 695 73250 | 7% 
Stockholm  ,, 100 Kr 8,800 4 9,100 9,025 
Copenhagen ,, 100 Kr 7,225 7,040 7,180 | 7,350 7,325 
Paris ” 100 Fr 3,100 3,030 3010 | 2590 2,625 
Amsterdam ,, 100 Hfl. | 12975 | 12,750 | 12,850 | 13,300 
Riga os 100 Lrbl 131 131 130 13750 | 137 
Prague a “s 660 640 635 | 1,225 1,250 

LATVIAN EXCHANGE RATES. 
| Letvies “Aug. 1, 1922. Aug. 8, 1922. Aug. 15, 1922 Aug. 22,1922 
pa for) "Selling. | Selling. Selling. | _ Selling. 
ee ee 
B See eee eet eee 1 fre. ' 2,100 2,125 2,075 
russels teseseseese.| ODfrs. | 1,950 | 2,000 1,975 1,975 
Switzerland..........| 100 frs. 4,950 4,925 4,950 4,950 
Stockholin seveeee ae | 100 kr. 6.775 6175 682 6,875 
Chris seccecsee.| 200kr, | 4375 4,450 a 28 
Prague ....... Sicezes | 100 kr, 622 701 547 803 
Amsterd pedeceeese | 100 bf. 10,050 10,050 73 | = 10,225 
Berlin cmenndsedies | 100 rmk. 39 34 5 23 
elsingf eoseses-| 100 fk. 541 547 6,825 554 
Reval weeeeeeeeeces 100 emk. 81 76 5,600 73 
MOEN  weapiices +---| 100pmk. 5 5 4,500 4 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
Union of South Africa. Union of South Afrion, 
From April 25, 1922. From May 8, 1£22. 
London on South Africa, South Africa on London. 
Buying. Belling. Buying. Belling. 
aaa inpleatattiiiad tatiana mt ot 
DM. cttinéictibiciteiess ve 1 }rrem. | 1 dis, | 
. eee prem. to 
Soe ee Sbet dis. ‘14% prem. 2 . - 1 < 2 
- an ee deose a . prem. | pas | 1 = 
1204 ye .. soeccee! ” * % prem. j ” 1 z ” 
120 days .......+.4. wot & po *e% prem.!' 44% ,, 





* Plus ad valorem stamp duty. (a) No discount allowed on sales of T.Ts. or 
emand drafts under £1(0. 
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CONTINENTAL RATES OF EXCHANGE 





(September 23, 1999. 





ON GERMANY 

Par Sept.22, Sept.7 so ys 
Level. 1921." gaa * hi’ ua, 
Amsterdam ......\Florinstol00marks’| 5926 | 289 | »o 2. 
Gwitserland ....../ france to 100 marks 123-45 5°324 oo O34” ols 
Copenhagen .... 517 03714 Oaag | OS 
Stockholm ......}|Kronerto 100 marks) 88°88 4°20 0°3007 0239 O33 
Christiania ...... 73 04791 Os =. 





OVERSEAS DOMINIONS RATES 
COMMONWEALTH OF AUSTRALIA aND DomInton or New ZEALAND 
_—_——— au, 


—— 


London on Australia and Australia and N 
New Zealand. — Condon Zealana 
Baying. Belling. Buying, Belling 
Anus- | New Aus- New Ans- | New Aue | 


tralia, Zeal'nd. tralia, Zeal’nd. tralis. 
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T, ee eeeeeree * 


— eee eeeeeee ee a 

Ondemand.... 8 98 

» days eereee 974 

= ove eeeeee =, 97 
a + eere-s 

120 dave... ah = 
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Aus- 
Zeal'nd, tralia, Zealna, 


New 





mo +. 
2008] 
We Be 


The gold movements to or from the Bank of England are DO 
longer announced. For the week ended September 20, 1922, the 
stock of coin and bullion shows an increase of {5.670 com. 
pared with the previous return. : 


IMPORTS AND EXPORTS OF GOLD. 


ee 


Gold Imported into the United 


Kingdom. 


| Week 


Countries from which 
Consigned. 


Other Countries ......... seen 


Total value of imports of 
gold 


as follows :— 


A substantial amount of gold came on offer, and was m 
taken for New York, Indian inquiries not being 


scale. 


“tal 


991,811 


Messrs Samuel Montagu and Co. write on Septem) 


i hcodicssssescestvesse 
USA 


Kingdom. 


97 British India 


GOLD. 


Ended Countries to which 
Exported, 
a 
2031 Netherlands 


eee eee eee eee 


Other Countries 
Total declared value of ex 
ports registered in the week 


on a 


Gold Exported from the United 


Week 


Ended 
Sept. 20, 
1922, 





s 


amount has been exported from New York to Canada. 


SILYER. 





large 
It is reported that gold to the value of $500,000 has 
been received in New York from London, and that a 


_— 
milar 


The market has again been steady, and movements in prices 
forward 
from the bazaars, but many remained unexecuted, as, owing 


have been narrow. 


which the orders were 


large scale. 


date. 
from July 


25th last. 


69% cents per oz. 


to India, 1,139,216 ozs. 


Notes in circulation 


Bilver coin and bullion in India .. 
Silver coin and bullion out of India 
Gold coin and bullion in India.... 
Gold coin and bullion out of India 
Securities (Indian Government) .. 
} Securities (British Government) .. 


effective. 


Should 


. 31, 
“1522. 


18,226 
8,852 


2.432 
6,378 
584 


on China account carried quotations to 
352d for forward delivery on the 19th inst., but on the wh le 
the market has been subdued, and business has not been on 4 
It is announced that the total amount of silver 
purchased under the Pittman Act up to the 
128,828,506 ozs, including a purchase of 48,000 02s 
It will be remembered that in our letter of 
it was pointed out that an eminent New York authority ' 
mated the time required for completing the purchases under ti 
Pittman Act (now about 80,000,000 0zs) as about ! 
this estimate 
Senator Pittman’s statement amounts to a forecast 
price of silver will improve over 43 per cent. betor 
of October, 1923, based on yesterday’s New York quote! 
Exports of silver from New Y: 
month of August were as follows :—To England, 


ef 


Buying orders continued to con 


-1,4 
3524 


Inp1an CurrENCY RETURNS. 
(In Lacs of Rupees.) 


Sept. 7, 
1922. 
18.142 
8,795 


6.432 
6,330 
585 
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to the poorness of supplies, prices rose over the limits at 
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N silver coinag 
8 ing 13th inst. The stock ; : 
ast. CO sis d f n Shanghx ® 
pst. consiste® about 40,100,000 ghai on th 
os ’ i a t? 
g \lars, and 4,200 silver “ote ozs in svcee 16th Cc 
‘ ars ac * 35, 
40,200,000 029 in svcee, 335° » as compared bes cic aues OMPANY 
hars he os es 339500, 000 dollars with ab N 
pars on the ath inst . ars. i out 
:; st. The Shanghai , and 4,660 si ° 
33 gid the tae’. ghai exchange i S60 silver : 
ge is quoted ; } 
GOLD A 7 DIVIDEND | ‘ 
a ND SILYER PRI ANNOUNCEM y 
e price of gold and cash and fo CES. ce ENTS i 7 
ing this rw y aby 
years a ar silv Rate 0-eF A ' Am 
re as below: aves * | Rate % per Annum, except w oo 
Gold. . Name of Com * poems % or prom except wher ae aas 
Silver. pany. } nterim div ated in Cash e Dividend ‘ 
1982, C . poe Date of] + Final div. | ior Whale 
ash i : | \ Me ears. * 5 
— Forward, | Iver, | Bilbeo River and Cen | Final. | men a ‘ 
Ounce, Per Pp ° Date. Buenos A er and Cantabri _ment, | Pa Lat st. Pre- ‘ 
Ounce er | Cask Buenos Ayres Central rian ..| 3%°\8 =. Year. vious 
— ———_ . | Ounce, , ieee ae ee es %* Sept. 21) L i conemianneen : 
s d a one Central yy tee ee .: 2 ae pre * > 43 
get, 16 93 unce, | Hud ite “et [Oct. 25 oe ‘ 4 ; 
‘ e 1 d | a * ot eee ee”. : 2% | Less tax : i} 
.. 93 4 | se 353 [Se la N.-Eastern of fanhattan 2.00. Pt Noes Less tax a) | Jes 
19.. 93 4 353 { pt. 29, 1916) ulo (Brazilian). ster eeees 3h Oct. $ ess tax 4 4 ae ia z 
0... 93 bs 353 Piet hank ot Enea St [Sept 20 Less tax’ 2.3 ‘ ‘dane 
’ 2 35 s | , 191749 ae of Bagees , 44° \Ocke 26, Tax free . atgeg 
a 2 | se | OSs’ aei9) oe re 51% | "on a 6 3 Ae 
eal | 6 national Bank seshananaiies oe ‘ Bd 22 
——_— eee * . * es . » 
s 3% 2 | Sel 38 24. 1919 63 ae City pening. -++9: - 4 ps." | Less tax 7 2 oaae 
e 354 | ’ 1920) 5 é ational Cit z on N.Y shih eves 24 j dias Less tax j . x ‘ 
4 23, 1921 93 oon nk, N.Y, édcnnee 4 % Oct. j - +* = r 
e 413 Atlas... urance, 4% (Oct. 2 = Rcd es 
4 Barclays Bank Limi NOTICES _ — apis tor cession ses t 2 ee i oe & 
4 : - " . rkshi o end Anaiiiens ip - es es 
3 Trustee Department “ily announce that tl Do él (ull (10s m4) Accident 20% poe 26 Tax free . +s 
ings, Lothb rv. E.C las been remove ; the Executo G thin ) coves a Rees 2/6 p.s./Oct. o Less tax ‘.2 ; 
7 ass ._f.. 6 2. 7% : ioved from 2 r and openg Co : ng. eoee 5/ ps. JO . | Tax fre a “9 a 
+, Lombard , to large $ 1 Bank Kerr nsolidated it 20 T e + : 
i mbard street, E.C ger premises at tl 3 Bank build- a — carecmadaek in | Tax free at 7 . 
They also announce hi: . 3 (entrance 55 1e Head Office Uteh Land end Colonisation.... 12k palOct. ie Less tax porn aes ‘ 
Seotemt . . | t Mat thev : o Li mba d : ’ Tea eI ico ik dada a owes 5 lio . 6 ie ¥ 
iber 20th, a new pe y @ ill open on T ar street). — at Rubber. esece, SOC De ISept Z Less on” : ee > 
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ion branch. ol of Mr E. lai 1 street, Highworth. Hope Teas. ener = ‘ot te on. hee $% 
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i Jondor . ager a > r te ee Be 4%* Sept. tax n x 
annou n Joint Citv a - of Swin- ne aoa aes 10%t = xX; Less tax 5/3 i 5 nid [= 
3 inounce the ‘ tv and Mi New Dimb ak)... ‘ ° | Less t (3 in £ 
4 ia the opening of s | Midland Bank Scottish Cnet, picehypaneninn - os ax ¥ - ‘ 
n offic ent, under the seal h in High t x, Limited, | Aird ait Compan won eeens + Oct. 24 Ten teen 7 
1 omce a . , . anave > stree itn ’ : ; 70" : a 8. ; “ 
- ; t Ley of Mutton —_ ment of Mr I poe Sitting- Alliance eee sowesee , . | Less tax ae , €F 
2 er the supervisi orner, Ye ; is arke. < American Cyanamid, Pref. a . oe : 
Fetter hee vision of Mr Cyri a Yelverton, Sout! e, and a ~ epee 21+ Oct.” 16 Subject t a 
rh k branch. yril G. Chard South Devon Benrinnes Glenlivet Di pomenes® ss 13% Oct. 2 ubject to tax 7 
, e < 9 a " , ; *4 ” Ss o ai 5 
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Tenders for No. 9 Bishopsg creasing busi pt- | General’ ea 8 ips. | Les 6 3 
s for Rs. co shopsgate ¢ business, to on ee Ga. ... /3 p.s.* ess tax i 
Ss oT _ , . 5 —" a a 7 ee : % = 
nl: = pened oa eee six months’ I H “Empire Shepherd's Bush 3%* Oct. 1 ir free = as 
Hed a Sse > : e. ae ali sae caer Deo. ie . | 25 
pam er was Re, 3 eptember 14th.  T ndian Treasury Hendon Ele Bermudas Gable. 10° a | 
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cept a C 35 per ce ‘ snders < > amount Do “B” an n, and Go." A” % § +. Sax teen a 3 
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ptember 22nd ies and tenders wi India during er- | Mackay Se Laundries ...... 4) p.s. a Less tax . a9 
vuls, Ty 22nd, for Rs ders will be recei va the week oetnesten Hippod bi vseeeceee. "ie! . | Le Pe ) be 
» ihe am Ss 3 ive >: a : ae he. (oy +! Oct, | Les vt Pe 3 ee 
ver 16th lount of T 00,00,000  SiX d on Friday Midland Ele Tea, oun ¥ ae. .. we Oct. 2 slams 8 ee » 
on Was Rs =2 reasurv bills x months’ Tre: Y> | Mississi Electric io, sae ‘Oct. Less tax. s 
the hands of + 797 1,05,000 i s outstanding ‘ ere Monten Eieo Wate Power, fea: 5 ct. 9 Less tax 10 | 10 
the na ids of the : , of which Rs g on Septe Munici aterwork efd... $14 p. x Less t as 
€ paper cur public a d 1 Rs. 22.82 in m- | Park pal Trust, Def cae hi 3 Pe Oct. 2) ax =a 3 
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Limited, ann rovincial and U d in | Raphael Tuck in: penises eevers pe ee | i 5 i 
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roadw Lei at a branch n Bank of Eng Rio ee Tramway ... 12+ ct. 2 7 nil 10 * ee 
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slore inking instituti ormal consoli : Sheepbrid ater and ot 6* ao 2) Less tax 24 5) ; 3% : 
mace on) Thur . stitutions i solidatio Spanish e Coal andl er..; 13% - 2 Lesst ' ee S94 %3 
unded | hursdav, wh ms in the United n of two of |® fama Pulp = seeeee te, Oc* 10 ax 5/3in£ .-. Shp ee 
oe 0 f\ Mr \| 79 vhen th 7 ite States aso ine’s Parade taereees : on Less eon” = tS 3 z eed 
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‘ iC€ n or er ‘ * \ ( ‘ord SEO! . ....- os | a (a) 7 . 2s 
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Surplus an begins busines FUSS Company. T name | W.and H reproofing. 1.00.0. wet) :. | Less tax | %! 0 ee ect 
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. leDOS] . a ‘Tone | 9 ps. ad ~ 2 a ee 
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THE ECONOMIST. 
—————————— nt eR, 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. 





Week Ended ep. 17, 1922.) 


| 


! 


Sapegnin: - Weeks 1922, 





(a) Including 10 miles tem 
(c) Week ended September 16, 





rarily closed. (b) Week ended September 15, 1922. 
922, (d) Including receipts from Amalgamated Lines. 


OVERSEAS RAILWAY RECEIPTS. 


| - |e 7 | 
| #2 e& 
Name. Period. = = 2 
| g 2= 
| & as 
+ 
Assam Bengal ...... 20weeks Aug. 19 Aas 


Be 
Barsi Lt. Ry........ 2lweeks 2 118 
Bengal . N. Western 20weeks 19° 67 


Nagpur .... 20weeks 19 2,703 | 11,00,000) + 1,13,000! 2,66,28,000) + 26,16,000 
Bombay, Bar. &C.1,.. 24weeks Se ot.16 2,871 | 17,49,000 + 31,000) 5,24,59,000 | + 54,28,000 
SS - 19weeks Aug.12 1,342 | 4,87,912/— 65,361) 1,28,09,024 + 17,99,033 
Delhi, UmbaliaKaika 235weeks Sept. 9 239 85,000 — 11,249) 22,58,762\— 1,89,296 
Bast Indian ........ 2lweeks 16 2,772 | 32,77,000| +5,52, 7 i+ 3 
G. Indian Peninsula 23weeks 9 3,121 | 20,31,400 + 51,700) 5,99,02,667' + 26,27,071 
Madras & 8. Mahr... 20weeks Aug. 19 = | 13,50,000)+ 99,435) 2,95,14,654 + 30,58,908 
Rohilk’d & Kumaon 20weeks 19 53,011\+ 1,280) 12,79,336;— 69,154 
Do Lucknw-Breilly 20weeks 19 S02 |  54,988'\— 5475) 15,35,780)+ 
Bouth Indian ...... 2lweeks 26 1,852 | 8,91,097|\—1,44,783) 2,00,17,551| + 21,77,462 
Sthn. Punjab(month) 2mths May3l 717 8,37. ,067; + a, 012) 14,84,039|— 2,24,873 
tine (a). | £ £ } £ 
Argentine N.E. .... llweeks Sept.l6 752 | 8.300) — 5 200) 112,700\—._—s-_ 21,200 
tine Trans.... llweeks 16 lll 2,220) + 570 16,590; — 474 
B, A. and Pacific.... llweeks 16 3,428 | 125,000| + 12,000} 1,402,000, 41,000 
B, A, Gt, Southern... llweeks 16 = | 147,000— 8, 1,564,000)— 143,000 
Net 35,000'+ 11,000;  332,000\+ 136,000 
B, A, Western ...... llweeks 16 1,882 83,000/+ 3,000}  814,000\— 133,000 
Net 26,000'+ 10,000 184,000;+ 19,000 
Buenos Ayres Cent.\12 mths June3O 190,  43,180/— 6,678;  547,041\— 11,081 
Central Argentine ..|llweeks Sept.16 3,305 | 181,000) + 6,000} 2,094,000|+ 12,000 
Cordoba Central ..../llweeks 16 1,205 | 55,000) + — 706,700}+ 3,600 
Entre Rios ..... eas iLlweeks 16 811i 15,200/— 9001 177,700i\—._-—- 50,400 
Brazilian (b). 
Brazil Gt. Southern 7 mths July3l . Ms 45,750 — 10,250) 291,500 — 36,400 
Gt, West. of Brazil.. 37weeks Sept.16 1,005 11,200 — 2,300) 457,200, 21,400 
ldina ........ 37weeks 16 1,831 34,213 — 2,485) 1,058,552 — 170,868 
Ban Paulo .......... 3Tweeks 16 1534) = 28,531 — 7,865) 1,045,917\— 82,344 
Beate of Bahia,8.W. 4 mths Aug.31 52 'Mel90000 + 28,000) 344,000,+ 127,000 
Chile and Peru, | 
Antofagasta ........ 37weeks Sept.17 838 27,495,+ 12,505 a 56,385 
Arauco ......... - Imnth Mar.30 644 12,.000— 500) 


Nitrate (3 weeks).... 35weeks Sept.15 366 


Gross Receipts 


| 
| 


Week Z ‘Month, 
1922, +or— | 3 


19,400) + 


24,589 + 


| Re. 
| 2,37,643) + igs 


14,292) 


— Corp. .... 2 mmntbs Aug. 31 1,059 91386,800 + 408,570) 


Bas wccccccccccce. (2 BRIS 30 


172 (b) 13,493 + 4,230) 
Cuban. 

7, : > Gross $1102,974 — 500,572! 
Cuba Railroad ...... 8 mnths Feb. 28 Net $474, 495 + 18,378) 
Havana Central .... llweeksgept.l6 .. 615 — 263) 
United of Havana.,.. llweeks 16 1,210 43, 078 — 1,198, 
Ura ° | 
Oentral Uruguay.... llweeks 16 273 21,416 + 61) 
C, Urug. (East Ext.).. Liweeks 16 Sil} 4,324 - 420) 
O, Urug. (North Ext) llweeks 16 6185 1,683 — 381 
Cc. = Ext.) —— 16 211 2,240 + 222) 

aes +» ImnthJuly 31 319 16,383 + 3,084 
North- Woot ruguay 2 mths|Aug.31) 113 | 5,000 — 1,20i| 

Uruguay — soos) L mth July 3), 73) 2149+ 714) 

Other P ee. 

Alcoy and Gan STweeks|Sept.16 33 Ps 16,000+ 1,000 
— coccscoccceess 8 MbhsiAug.3l 15 939 + 73 
coscccccccss 8 Mths) 31 13% 8.500— 1,113 
Colombian Nai. Riy.10 mtbsiOct. 31 86 17,240 — 1/340 
Costa coseseeese 1 mth \July3l 189 19,257 + 4,370 
Dorado Extension .. 7 mths July31 70 14,500 — 9,500 
Dorado Ropewy. Ext. 7 mths, 36 «45 7,000 + 1,000 
Delta ....19weeks Aug.10 659)  8899— 2,214 

Ge thn, of —_ Soweeks|Sept. 9 104 Ps 78,566 + 21,315 
International of Gross 53,445— 1,812 
Central America.. 8 mths Aug.3] Net 15,707 + 2,239 
La Guaira & Caracas § mths 31 0-833 10,100 + 860 


Mexican Railway .. l0weeks Sept.l4 403 


Wassjo Oscarshamn. 6 mths June .. 
Ottoman tonne ag 2weeks\Sept. 2 193 
Paraguay Central .. 47weeks May 27 274 
Phases Athens,de.. 9 mths Feb, 28 


Cabello, &c.. 8 mthsi\Aug.31 35 
Salvador. ogpenanes - Wweeks/Sept. 9 100 


Sante Fe wince 2 mthsJuly3l .. 
Samana & Santiago 8 mthsiAug. 31 
Zafra and Huelva .. 7 mths|July 31 


(a) Converted at par, 


$250,800 — 115,400 


12,760 


tan Jy {$8 tia — “i 
11,371 — 


20.600 
1,935 


* 


3,510 — 


850 
+» D 82,311,374 + ay 


3,750 — 
1,845 — Mass 
148,368, + 3,069 


ee 9,070 '— 
112 (a) 10,944 — 
(b) Converted at the current rate of exchange. 


184 
2,568 


16,380,765 + 5,299,660 


—— - 
Open. Passen-| | Goods, | Total | Passen- Goods, | _ 
‘gers, &c, &e. Week. a &e. colpts 
Pore ei 
; } 
Great Central (c) .... 65,100, 125,600 188,700, 1,898,000 4,805,400 6,701,400 
De Joint Lines a | an 41,100)| 1,302,400 
Great Eastern (c) ....| 134,300 21 4,428,200 3,402,200 7,830,400 
Great Northern (c) .. 1,050 | 118,700 8,736,200 
Great Western (d).. .. s6st | 3 344,000. 340,000 684,000, 10957000 13643000, 24,600,000 
London&N.-Westrn.(a) 2,633 | 413,000] 416,00 829,000 14215000 15477000 
Lon'Brighton SSC (c)| $87.| 113780] 24909 1ssedlseortentoeies| scscans 
. n ws. (C i . i 
& Carlisle (c)) 423) 1,203) 1,956 © _3,159)|" 44,721, 68,762, 113,483 
Beams soll Bash os Raa es La 
C) cesceses } 
Midland & 8.'W. Jnc.:| * 63 | 1,940] 1,333, 3.279" 56,96) (33053), Hoole 
orth- Eastern (c) | 1,850 | c , 
North London ...... 16 | 4,703, 8,957 13,660), '178,811| 360,500, 539,311 
ene 654 | 166,500) 44,800 '5,141,700|1,584,900, 6,726,600 
Underground ER. (c).| .. | .. po {4 Uf | + | SSerses 
Lon.&Sub.Group(c)..) .. | «. | {\_ ‘} ‘eo . {een 
Cniefenion SRN | mee 101,300 Feral 300) 800) 6,350,100 
w an f tc } 35,800 38,200 | ’ \1,360,' | 
Gt. N. of Scotland (c)..| 5343, 10,380] 8,360 | "694.240 
Highland (c)...... vees/492(@)| 14,228) 9,258, 23,486), 452,091) 376,422, 828,513 
North British (c)......|1,3773, 75400] 117/500 '2,471,200/4,299,800 6,771,000 
t an unty, j | | 
Jere 1 2 | 6.264 1,000, 7.264) 202,291! 49,218) 251,505 
lin and 8.-East. (b)| y Al; ws wen 0 
Midland Gt. West. (b)| 538 | 12,485] 18,709| _31,194|| 386,635| 534,561! eal, ‘96 


Total Gross 
___ Receipts. 


1922. + or— 


45.68; 740) + 20.66 910 


94,559 
2, 544,900 + 410,520 
25,583\+ 7,147 


7,020,807 | —3,C80,221 
1,412,662 + 1,404,529 
102,808 — 17,362 
535,942 — 108,502 


219,504;— 26,550 


43,756, — 53,069 
22,672 — 5,358 
20,482\— + = 1,790 


10,638— 1,548 
715,350 + 134,450 
8,3 5,992 


(SEO 828 


14,850 
“43,780 


63,674 — 
165,470 — 
35,000— 2,500 

30,244 + 5,827 
72,060— 12,964 
79,943— 19,215 



























AMERICAN RAILROAD GROSS 
This table is extracted from the Commercial a 








[ 


‘September 93 1929 








nd Fin ancta! 


AND NET RECEIPTs 


Cire ticle of New York 
|  Milesof Road. | Gross Earnings, ee 
Date. | ae ee ___ “et Earnings 
' ncrease o " a 
| 492, | aga, | 3 — - 
Rie | "| Decteas 
a | | geal maim -adoel ad ot oe 
Feb. .... | | 836,625 | Sones0%s80 — “Groat, STEALS +205. 
Mar... | 234,202 | 234,986 | 473433886 5 16,059,426 lisse tsar 
Apr. .... | | 234,955 | 416,240,257 — 15,866,410 so'sis'agy Aes 
; OP csed | 234,931 | | 447,299,150 + 4,069,751) 92193) se= + 25080 pe 
une... 235,208 235,310 | 472/383,903 3 


ipaaoas 


udson Bay 1 mth July 31 
Canadian Ntn. 36weeks Sept. 14 
Canadian Ntn* 7 
Canadian Pac. 

CanadianPac,* 7 mths July 31 { 


Grand Trunk. . 36weeks Sept. 14 
lmth July 


* Net earnings before deducting taxes, + Railway and Steamship soceigta, 


Temiscouta . 





+ 12,376,822) 103, 445,11 3 + 28.064 973 
CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTs a 


ee 
Pe En Receipts for Inc.or Aggreg'te 
. riod. ding. Week or Month. Dec, Receipts Ine, oF Dee 
Gross BM gy 192,037 + gx 
~~ meee 37,559,787 — 8 
Tmths July 31 Gross 94/4 om 
& Sere. Gal Siete 798,676 30,189,794 — 731, 


* 


Gross. 


6. 
13,774. 0 — 5600011538 9 

Gross $14,464,000 —1305000 907500 

Net | $1.962000— 92,00 1," $9,000 — Som. 


£437,864 — as 14,620,873 — 8 3 


$30,100 


_OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. — 











. Gross Receipts 
| e& for Week or 
Name, Period. 5 33 —___Month. 
a ks 1922. +or— 
Beira and Mashona- ae. mT 
toresecesecsese 4 mths June30 810 110,335 + 7,822 
Mid. ot W. Aust...... 1 mth July 31! 7 7,968 + 474 
New Cape Central.. 43weeks Aug. 26) 2,273 + 68 
Rhodesia Railways... 4 mths June30 1.397 150,02 — 732 
TRAMWAY WEEKLY GROSS RECEIP 
e | £&  —-Recetpts for 
Name, Period, 3 2s Week. 
2 as 1982 +or— 
Anglo-Argentine .... 57weeks Sept.16| 329. £86,247 + 5.250 
Burnley Corporation lweek 16, 12 £3,602 + 139 
Calcutta Tramways... 57weeks 16, 354 Rel23,377 + 31,503 
Chatham & District... 5s5weeks 7 415 £1,839 — 22 
nm Markets ... 58weeks 16. £1,545 — 181 
G w Corporation 
Tramways ........ [Sweeks 16 101 £43,628 — 2,181 
Isle of Thanet ...... 50weeks 13 £2,377 — 273 


Lancashire United .. 


Liverpool 
tion Tramways .... 57weeks 
L.C.C, Tramways.... 25wecks 


Corpora- 


STweeks 12 


Madras Elect. (2 wks) 35weeks 
Pernambuco Trams, , 37weeks 
Singapore Electric . 


TRAMWAY & OTHER MONTALY GROSS ‘ NET RECEIPTS, 


Receipts Total 
Name, Period. Ending. Miles. _ for Month. Receipt. 
— _1922. | + or— 1922. | +or— 
Barcelona Trac, Gross 3,708,509 + 864,371 25,225,728 +5,278,7% 
repts. in } ¥ athealy 3 {Nes 2,127,200 + 433,519 15,814,212 +2473.5% 
Brazilian } 7 mths 31 {Geum 16,655,000 + 1,178,000 109170000 +15,434, 20 
recpts, in mil. Net 10,700,000 + 1,829,000 67,355,000 +17,658.00¢ 
Brisbane Electric 8 mths/Aug. 31 é atte + 4,585 396,960:+ 19140 
rit, Columbia ross , a 38 a 
Bitlectric, @c.,} | } mth a Sl ines | 222/659 + 18.523 
Buenos Ayres La 6 Be 
Croze Trams .. 2 mths Aug. 3l Gl £55,875 113,100+ 5,283 
Burmah Electric 
Trwys.& Lghtg. 1 mth | a met aes + 269% ww + x 
Cape Elec, Trams 1 mth July 31 a 57514 - * : 
Canadian -Wstrn. 2 ala 
Natural Gas ..1C mtbs. 31 Gross | §$27,053 + 6,547 $28,723 + 15% 
agena and ‘ a 
HerreriasTrms. § mths laug. 3.0 O13 3,880 + 107 =—-:19,088 + 
Catalinas Wareb. 5 mths 51 Gross £8,500 — 153,00 as 
, Gross $1,060,862 + 362,191 13,844. 852 + 3.3 
Cities Service Co. Year iJ uly 31 Net $1, 024, 278 + 363, 261 sees: + —4 73 8 
rdoba Light,&c. 4 mths) 31 Gross £27,118 + 3,502 iss 44 
ies. Sup. of Vict. 16weeks; 16 22 | £3,770— 72 16, cole wis 
Havana Bilec. Rl. 31 { Gross |$1,087,916|— 12,201 5,453.42) + 548.88 
Light, & Power} 5 mths) {Ne $599,315)+ 102,757 2,922,221 + ‘ 
International bh | 31 {See £20,817\— 3,186 ‘ “ 
Light & Sones} 1 mt Net £6,40\— 1,691 ieee 
KalgoorlieElec. L | 6 mth —_= x ! 204 “—— 437 oe - 
‘Tramways. i me | Net wsiasl ‘549 30138 313 
ty oy — 
Keystone Tele... 6 maths! 30 {fee 03589551 — eed 1,528 327,220 + §7,% 
La Guaira Harbr. 1 mth Aug. 31 - £6,058 — 415 cad, im 
La Plate Electric § mths ot ow £6,470 + 659 Py as 
t,Pwr Gross, £64,385'+ 12535 oP%* a 
and Tramwys.} © mths June 0 (Net £20,508'+ 7,109 1534985 + 
Manila ——_) ° mths July 31 — $291,035) — Mass ae re 
ilroad, &o, Net pry 3160 208012 547 
Para Electric coer 9 mths: Aug. 31 {ten £10,054, 4 5,015 82,742 + ossils 
| Grose Rs313631|+ 26,341 22430804 52 
Rangoon Electric 5 mthsJuly 31 {Net 1,34,750|+ 18,575 12,39.459 + rH 
Electric 8 mths Aug. 31 Mex. $177,000 + 6,261 1,449,5% ¢ oe 
United Electric T. seggas+ 38 
of Montevideo .10 mths) 31, Gross | £46,463/+ 1.7" oF 300 
Vera Cruz ...... 6 mths June CU oe $37, 100|— - , anaat 
isturba ne 
FCO eee | Quarter|Mar. a Net | £82,559) (Labour distur net. 
; Gross @597,634) + 7,579 retin 15671 
WinnipegElectric 7 mths July 31 {a0 97 727\—- 21,966 953189 
| ee 
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39 £3,241 — 445 


124 £29,873, — 165 
160 £93,091— 6,434 
eo | s52,402/+ 1,437 
oe £4,182 + 455 
ee _ $7,095 -—- 6,142 


§ Approximate receip™. 


1,039,078 
2,321,191 


Total Gross 


____ Receipts, 
1922, +Or- 





eT 2 
ams 4 


T3, 


Total 
Receipre. 





1922, +or- 


5,989,405; + 151,76 


$10,933 
60,207 + 7 


62,318 — 11,028 
647,017 = 5151 
5B B35 — Lose 
112,70 — 15.2 





838,524 + 149.255 
133,475 = 10631 
355,271\— 850% 
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Reports and’ Notices. 


yi, W. L. Griffith, the permanent secretary of the Canadian Govern- 
= ofice in London, has joined the committee of Roumanian 
<s iJ] holders to represent the Canadian interests. 





spvernment b 





BANKS. 


BANK OF NEW ZEALAND —The balance-sheet and profit and 
« statement for the year ended March 31, 1922, shows that the 
cots, alter providing for expenses of management, all bad and 
scbtfal debts, and other contingencies, and after making provision 
or the annual donation to the provident fund, for special grant to 
ase pension benefits, also for bonus tostaff, are £703,242. From 
ais has to be deducted :—Interest on guaranteed stock, £21,199; 
wring £682,043. Of this sum the directors have allocated 
. eduction of bank premises and furniture, £50,000; leav. 
~¢ balance of profit for the year, £632,043; to which has 
.be added balance brought forward from last year, £361,276; 
<ahing £993,319; from which there has been paid :—Dividend 
» preference ‘‘A’’ shares, £50,000; interim dividend on 
elerence “B'’ shares, £21,875; interim dividend on ordinary 
cares, £131,250; leaving available for distribution, £790,194. This 
4g directors propose should be disposed of as follows:—Dividend on 
slerence * B’’ shares, making £62,500 for the year, equal to 2s per 
sare, {40,625 ; dividend on ordinary shares, making £300,000 for the 
var, equal to 2s 8d per share, £168,750 ; transfer to reserve fund (mak- 
sg reserve fund £1,675,000), £150,000; leaving balance to be carried 
trward, £430,819. During the year branches have been opened at 
Yamilton North and North End (Wellington), an agency has been 
opened at Avondale, and the agency at Normanby has been closed. 


RANDFONTEIN ESTATES GOLD MINING COMPANY, WITWATERS. 
UND, LIMITED. —The directors have authorised their London agents 
w receive tenders of sale for £91,900 of the first mortgage debentures, 
sch tenders to include all accrued interest. Tendersto be sent to the 
london agents of the company (The Johannesburg Consolidated 
isvestment Company, Limited, 10-11 Austinfriars, London, E.C.2), 
was to be received not later than October 2, 1922. Payment will 
vemade on October 9, 1922, in respect of all accepted tenders. 


MISCELLANEOUS. 


BRITISH GAS LIGHT —The net revenue of the British Gas Light 
Company for the year ended June 30, 1922, after providing for 
uerest on debentures and debenture stock, was £67,339, making 
wailable, with the balance brought forward, £124,097. The direc- 
‘ors have transferred {£15,000 to general reserve (London), and 
‘ommend a final dividend on the ordinary shares of 5 per cent., 
making 10 per cent. for year, also a bonus of 2s 6d per share, both 
‘stax, and carrying £58,983 forward. 

THE ANGLU.SIAM CORPORATION, LIMITED.—The report for the 
jar ended March 31, 1922, states that :—Including the amount 
crought forward from the previous year, and after providing for al} 
necessary depreciation and all known bad and doubtful debts, the 
es atthe credit of profit and loss account is £124,848, out of 
“Sc interim dividends absorbing £13,864 have been paid, leaving a 
ree of {110,984 at disposal. The directors have placed £15,000 
whe general reserve funds, {5,000 to the reserve for British Govern- 
~~ taxes, and £3,000 to provident fund, whilst ihey have written 
the cost of acquiring the Indian business by £13,666, and out 
— balance of £74,316 they recommend the payment of a final 
onl of 3} per cent. on the preference shares and a final dividend 
a , With a bonus of ro per cent., on the ordinary shares 
— 7 entitle that the balance of £33,772 be carried for- 
asia _ current year, subject to any taxation that may be 
oa 1 Rapa States that the timber business yielded only 
ms ste but as the 1921-2 floating season was one of the 
ie rd, and prices of teak continued to fall, whilst the cost 
Seb ne to rise, this was to be expected, and as the 
ide, tee oo. are proposing a very substantial increase in 
business have oe ‘Snot encouraging. The results of the general 
myaia tis un satisfactory on the whole; but it has been neces- 
the poor ao to provide for farther losses, and as, apart from 
sme old stocks in = Eastern produce in Europe and other countries, 
ePect any maser ; ne East have yet to be liquidated, it is too soon to 

Phasson = lai revival in trade. 

The profits * nae COAL AND IRON COMPANY, LIMITED — 
‘ay Provisions care ending June 30, 1922, after making all neces- 
om last year “ — to £40,918, and the balance brought forward 

£80,750, making a total available balance of £121,668. 


of 
Va 


An interim dividend of 3 per cent. on the first preference and 3} per 
cent. on the second preference shares, less tax, has been paid. The 
directors now recommend that a final dividend be paid of 3 per cent. 
on the first preference shares, 3} per cent. on the second preference 
shares, and of 5 per cent. on the ordinary shares, all less income-tax, 
making a total distribution of £61,755 for the year, leaving a balance 
of £59,913 to be carried forward. Mr Frank W. Cooper retires from 
the board in compliance with the articles of association, and is 
eligible for re-election. The auditors, Messrs Blease and Sons, also 
retire and are eligible for re-election. 


RAPHAEL TUCK AND SONS.—The report for year ended April 30, 
1922, shows that the trading for the year atter providing for bad and 
doubtful debts, depreciation, income-tax, and all expenses, has 
resulted in a profit of £48,163; from this has to be deducted for 
directors’ and management remuneration £6,027, leaving £42,136, 
add to this the amount brought from last report, £5,136, making 
£47,273 for disposal. From this amount there has been paid one 
year's preference dividend to January 1, 1922, £13,750. Ordinary 
dividend of 10 per cent. for year absorbed £25,000, leaving £8,523. 
The directors further recommend that this balance be appropriated 
as follows :—Transfer to special dividend reserve fund as provided by 
the articles of association, £2,795; leaving to be carried forward 
£5,728. The reserve accounts wiil then stand as follows :—Capital 
reserve, £8,845; special dividend reserve, £54,322; general reserve, 
£35,042. The report states that the various departments of the com- 
pany's business maintain their sound and healthy condition. The 
investments, consisting of War Loan Stock, English corporation, 
colonial and other high-class securities, as also similar investments of 
the special dividend reserve fund, have been taken at the official quota- 
tion for these securities at April 30, 1922, the close of the financial 
year of the company. 


SHEEPBRIDGE COAL AND IRON COMPANY, LIMITED —The report 
for the year ended June 30, 1922, shows that the net profit amounts to 
£79,632; add balance brought forward from last year, £42,310; 
making £121,943; less interim dividend (24 per cent.) paid on 
February 1, 1922, £33,463; balance for disposal, £83,480. It is recom- 
mended that thissum be appropriated as follows:—Final dividend 
of 34 per cent., making 6 per cent. for the year, less income-tax, pay- 
able on October 2, 1922—112,275 preference shares fully paid, at 8.4d 
each, { 3,929; 137.725 preference shares 8s paid, at 336d each, £1,929; 
1,171,157 ordinary shares fully paid, at 8.4d each, £40,990— £46,348 ; 
balance to be carried forward, £41,631. The report states that in 
consequence of the stoppage of the collieries during April, May, and 
June, 1921, there was a strong demand for coal at the beginning of 
the last financial year, and prices were for a time well maintained 
Owing, however, to the general stagnation of trade, blast furnaces, 
steel works, and other large consumers of coal were not able to re- 
sume operations on a sufficiently large scale to enable collieries to 
work full time; and notwithstanding an improvement in the export 
trade, prices fell rapidly. Under the terms of settlement arranged in 
July, 1921, wagesare regulated according to the profits in each of the 
prescribed areas, and, as aconsequence of the fall in prices, wages 
have been reduced in the eastern federated area (in which the 
company’s collieries are situated) to the lowest level permitted by 
the agreement. This level was reached in the wages for August, 1922, 
which were based on the results for the month of June. The iron- 
works have suffered severely from the unprecedented depression of 
trade during the year, and have been only partially employed. There 
is an indication of improvement in some departments. The prices of 
all iron products are at a low level, havirg regard to the working costs, 
and the wages of the men have been reduced to a considerable 
extent. 


THE STAVELEY COAL AND IRON COMPANY, LIMITED —The 
report states that the trading results for the year ended June 30, 1922, 
have been the worst experienced during the whole period of the 
company’s existence, but substantial sums have been received as 
refund of excess profits duty and for coal award, which mainly account 
for the profit of £176,124. To this is added £47,278 brought forward 
from preceding year. Whilst trivial strikes have affected the com- 
pany’s operations internally toa minor degree, the national strikes 
and lock-outs have had a most disastrous effect on the company’s 
operations. It is pleasing to record the amicable relationship that 
exists with our employees at the present time, and further to announce 
the fact that 700 of the company’s workmen’s names appear on our 
list of shareholders. An interim dividend was paid on March 30, 
1922, of 6d per share on the fully paid shares, 44d per share on the 
15s paid shares, and 4d per share on the 5s paid shares, and your 
directors now recommend the payment of a final dividend of 1s per 
share on the fully paid shares; 9d per share on the 15s paid shares, 
and 3dper share on the 5s paid shares, making 74 per cent., free of 
income-tax, for the year, carrying forward a balance of £42,760. The 
whole of the company’s plant and machinery has been maintained in 
good working order at the various works and collieries. 








OIL OUTPUTS. 


— 
COMMONWEALTH O1t CoRPORATION, LrmITED.—Advice from Sydney 
reports for four weeks ending September 5th :—Shale mined, 1,075 
tons: shale retorted, 1,653 tons: crude oil and naphtha produced, 
168,864 gallons (equal to 102.1 gallons per ton of shale). 
Unitep BRITISH OILFIEIDS OF TRINIDAD, Limitep.—Combined 


production for the week ending Wednesday, September 13, 1922, 
amounted to 1,047 ‘tons. 
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| l $$ 
| as | Amount Appropriation. Corresponding 
| | j A i i Pata AT Ee 
| from Pay- — : Y 
able for Dividend. Carried ee 
Company | tediog. Last t _— | Distri- | P Ordi Reserve, Balance oe 
‘Accoun ture | bution. | refce. |_Seiaeey. | Deprecia- | Forward Ra Diri. 
Interest. | -Amount.| Amount. | Rate. | tion, &e. Tou,  dend, 
Banks £ £ £ £ % £ eT 
Bank of New Zealand .......... Mar. 31 361,276 682,043 1,043,319 112,500 300,000 134 200,000 430819 
Breweries. 
‘Tennant Brothers ......... esses) June 30 8,369 59,515 67,954 8319 35,546 12$t 15,000 9,089 48.750 yo, 
Iron, Coal, and Steel. : 
Pearson and Knowles ........... June30 80,750 40,918 121,668 22878 38,878 . es ee 99,912 78919 jo 
Sheepbridge Goaland Iron ....... June30 42,310 79,632 «121,942. 80,311 t& a 41,631 109,138 74 
Staveley Coal and Iron........... June30 497,278 +=—-:176,125 +=: 223,403 180,641 744 42,762 232,740 104 
Rubber, &c. 
Kalidjeroek Rubber ..... seseoee, Mar.31, 7,418 5,020 12,438 1,000 65,250 10 = 6188 529 1p 
Padang Jawa ....ccccceseeeseee, Mar. 31 11,956 979 12935 .. ee “ eo 12,935 Dr 4.565 
Telegraphs, &c, | 
Direct West TH Cable ........ June 30 96,050 15,941 111,991 ee 3.600 6} 108,391 8.214 ¢ 
Halifax and Bermudas Cable ..... June 30 ‘61,557 4,885 66,442 te. 5,000 6f 63,442 15961 ¢ 
Other Companies. 
Aird and Coghill.. . phesheussew< June 30 1,895 6,707 8,602 1,058 1069 7% 3,500 2,975 8915 1 
Anglo-Siam Corporation ........ Mar.31 | 30,170 94,679 124,849 1,050 53,360 30 36,666 = 33,773 44,074 95° 
Manchester Hippodrome and | 
Ardwick Empire...... eoeees June 30 | 67,243 3,525 70,768 - 7,763 10 - 63,005 31,866 19 
Raphael Tuck and Sons ........| April30 5,137 42,136 47,273 13,750 25,000 10 2,795 5,728 41508 10 
Schill Brothers ......... cccvece| Det. Sa 42,638 Dr 98,962 Dr 56,324 a ee ee Dr 60,156 3,832 9907 ¢8 
Stoll Picture Productions........| June 30 29,321 9,925 39,246 15,522 oe aa ve 23,724 35.858 . 
Timber Fireproofing .......... e+, Mar. 31 3,061 Dr 3,272Dr 211 ok f! ‘se aa Dr 211 a 
W. and H. M. Goulding ........ June 30 8,504 38,510 47,014 6,875 25,200 8 7,000 7,939 45218 8 
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Commercial Reports. 


THE CORN TRADE. 
COMPARATIVE AYERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 


‘uring the harvest year 1922-23, contrasted with 1921-22, 1920-21, and 
2919-20. 











| 1922-1925. 1921-1922. 1920-1921. 1919-1920 
| | 











Estimated sales of home-grown wheat— Cwts, Cwts. Cwts. Cwts. 
1 week to September 16 ...........08- 249,051 469,141 396,208 167,145 
2 weeks to September 16 .....cccccves: 455,335 831,416 688,038 351,569 

Average price of English wheat pe: s a s 4 s a sd 
quarter. ......... eevececccce ccvcccccce: 38 6 57 1 90 5 73 4 

= per owt eeeete eeeeeeeee Se ereeeeeeees 8 9 13 4 21 1 17 1 


THE ECONOMISYI. 
ei a 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 











[September 23, 1999. 








+ Free of tax. 


The following is a statement showing the Quantities Sold and the 


Average Price of British Corn (Imperial Measure) in the past © 
week, and for the corresponding week in each of the years from 


1918 to 1921 :— 





Quantitizs SoLp, Averace Prices, 


Barley, Ons 





Wheat. | Barley, | Oats, | Wheat, 

1922. gre beh = qrs beh = qrs bsh s 4 ea 1a 
Rei Tccsents 48,133 0 | 5,713 7 | 15,733 3 41 1 390 85 
aaa 58,112 0 | 16,454 3 | 17,026 0 36 «397 MS 

— - | si 
1918 ....eec00., 76,764 7 | 30813 3 | 10,777 1 26 4 9 
1919 ..sereee e+ 39,000 5 | 84,907 1 | 16240 3 73 4 47 GS 
l eeteeeeee 92,448 6 | 61,308 3 | 35,025 0 j 90 5 80 ‘ 3 M1 
1941 ...ssecees, 109,466 2 | 94,778 1 | 25366) 571 G9 H1 





The WORKS and LIFE of 
WALTER BAGEHOT 


Edited by Mrs. RUSSELL BARRINGTON. 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. 
The * Works’ only will also be supplied, £3 7s. 6d. net. 





‘. The Life of Walter Bagehot. 


By his Sister-in- Law (Mrs. Russel! Barrington). With Portraits and 


other illustrations. 


(In the Original Binding.) 8vo. 14s. net. (1914.) 





Prospectus Sent on Application. 
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» IRON, STEEL, AND COAL. and steel hoops, bolts, nuts, &c., in blooms, billets, &c., and in 


dlesbro’ correspondent’s report, dated September 21st, 

shows .—Pig-iron: As far as pig-iron is concerned, our 
is 38 = benefiting considerably by the American demand for 
s They have been able to fill their order books up 
ober. Prices are firmer at 95s for No. 3 Cleveland 
mixed numbers East Coast hematite are 89s per 
d iron and steel: The steel trade revival is very 
in arriving. We are at a considerable disadvantage as 
- Continental works. The principal quotations for home 
ee .—Steel ship plates, £9; steel ship angles, £8 155; 
* . yr; steel rails, £9 10s net. Iron ore: There is rather 
Sai to <ell imported ores, and prices are barely main- 
vay Best Bilbao Rubio is about 24s per ton, c.i.f., East Coast. 


sadt? iron. 
pte end of Oct 
2M B., whereas 
Manufacture 
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ie 


ver Sheffield correspondent writes :—A survey of the industrial 
‘in in Sheffield shows that except in a few branches things 
not appreciably better than they were three months ago. An 
ceasing tonnage of the cheapest classes of steel are being ex- 
wed, the business being secured by quoting prices which do little 
«than cover the costs of production, but this material is not 
ric of Sheffield’s steel trade. As regards the best qualities of 
sor tel business is rather worse than better, and the expectations 
4 ap improvement following the close of the holiday season has 
gied to materialise. The optimist prophecy now defers the revival 
+ the beginning of the new year. America has been buying 
sserate quantities of alloy steels to anticipate its new and higher 
snes. The Tariff Act of that country is now law, and will come 
sp force next month. It provides heavily increased duties on 
pggrade steels and cutlery. These are aimed at Germany, but 
ge are calculated to reduce further the limited business in those 
enmodities which Sheffield has maintained with the United States 
wil the present time. Inquiries for railway steel are on a more 
feral scale than of late, but the quantities only represent a small 
gentage of the output of the plants. For foreign railways 
‘died has been underquoted by Continental countries, and lost 
sme valuable work. Local prices have been brought down sub- 
satially, and our makers could have plenty of work for export if 
ter could quote approximately the same figures as Germany and 
idgum are doing. Business in numerous classes of hand and 
egaeers’ small tools has quietened down considerably, and makers 
mort very little doing either for home or export. The file and 
wy branches are also extremely slack. The coal trade is now fairly 
«ue, and exports are reaching the pre-war level. The position 
«best South Yorkshire steams has improved considerably, and are 
ng appreciated to an increasing extent. They command 21s or 
seat the pits. Best Tyne steams are quoted at 23s or 24s. The 
aprovement in the textile trades is responsible for a larger call 
‘t uall fuels. Gas and railway companies are taking increased 
tanages. The coke trade continues brisk. 
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“ur Glasgow correspondent (writing on Wednesday) says :— 
‘tetter tone is in evidence this week. Several decent contracts for 
eyneering material have been securd by leading firms in the 
sce Valley, and one or two tenders have been invited for new 
“sstuctional work. The orders booked include one, to the Fair- 
«Company, for a large liner, which was projected a couple of 
“es ago. The Albion Motor Car Company, Scotstoun, has 
ss¢¢ @ contract from the India Office for 50 30-cwt motor lorries, 
nay be the forerunner of many heavier lines contemplated. Sir 
— Arrol, Limited, have added another to the numerous 
on booked by them since the beginning of July—the latest 
ae the erection of a series of bulk stores of large capacity, 
si _wniving a big expenditure, at new synthetic ammonia works 
~  naut-on-Tees. It is reported that motor engine builders keep 
_ “Nsy, and are booking more orders than has been the ex- 
mienee for years, including departures in construction that 





Dromig 1 ° ° . . 
emis to work out nothing short of a revolution in this depart- 


Nt of . ° 
ot engineering, Proceedings in the steel trade still lean to 


aan Side, but there are individual instances of producers 
‘oh op, Ore activity than of late, especially in the rolling of 


‘At plates and of rails, fish-plates, &c. Rumours are’ current of 
te indiaposed ws vy plates being in contemplation, but producers 
€ at all axeaa,. rongly to do anything in that direction if it can 
avoided. They are still commanding £12 10s for boiler 
plates, and £8 15s for sections—all delivered 
Export quotations are called 5s to 10s a ton 
On — wesne position is practically unaltered on the 
more canta der a small trade only is being put through, yet 
fsimate as to the future obtains here and there 

ca “oe are meeting with a better export outlet in 
furnaces, am. a are arranging for the re-lighting of some 
. ~’ement which will issue in a much-needed expan- 
There is said to be more doing in black sheets 


} € ~ 
“S20 stati, ns. 


<b 


n nr 
“Upplies, 
and light 


a nc INGONNENRIA 


all sizes of hoops. Pig lead is off ss a ton at £24 1:s. Scotch 
hematites slow of sale round £5 7s 6d f.o.t. at the steel works. 
Coals keep fairly steady, though home demand is to the quiet side. 
Foreign (Continental) inquiry is well sustained, especially from 
Germany, Denmark, and other Northern ports. 





Our Workington correspondent writes:—The outlook has 
brightened considerably during the past few days, business 
on American, Continental, and home account now being 
on such a substantial scale that an increase of work is inevitable, 
and if the demand is maintained the early relighting of three to 
five additional furnaces is more than likely. Practically all the 
stocks in workyards have been exhausted. The only fiy in the 
ointment, as far as the continuance of a substantially increased 
production is concerned, is the weakness of the heavy steel trade, 
which in times of severe pressure in the hematite pig-iron trade is 
such a large user of metal. The wants of this industry are com- 
peratively small at the present time, and while the steelworks in 
Cumberland and the Furness district are idle there cannot be a 
restoration of the activity witnessed before the coal strike came. The 
situation is developing, however, rather more satisfactorily than was 
anticipated ; two months ago there was little expectation of stocks 
being cleared before the end of the year. How long American 
buying will go on cannot, of course, be said, but orders have been 
placed freely, and the shipments for a few weeks to come will be 
not inconsiderable. Germany, France, and Belgium are all taking 
parcels up to 500 tons. There is a brisker market for special 
qualities of iron, the Midlands for the first time for some period 
having started to take supplies. Scotch requirements of ordinary 
iron are larger. Prices have stiffened, and Bessemer mixed numbers 
are on their way back (to the old figure of £5 ss per ton, delivered 
at Glasgow and Sheffield. In August they dropped almost to £5 
per ton. America is a keen buyer of ferro-manganese at £15 per 
ton f.o.t., but spiegel is not in much request at £7 per ton f.o.t. 
There is little doing at the moment in the steel trade, and the 
rolling mills at Workington, which on Saturday completed orders 
for railway material for South Africa and India, are idle this 
week. The shortage, it is believed, will be only a temporary one, 
but at the moment there are not many new orders on the books. 
The iron ore industry is better employed, and some of the mines 
began on Monday to raise full outputs. Ordinary sorts command 
up to 15s per ton, superior grades up to 22s 6d per ton, while 
special qualities, of which there is a market in Sheffield, are quoted 
at 25s per ton to 27s 6d per ton. The coal trade is very busy, the 
demand from the North of Ireland being extremely strong, and all 
the collieries are working full time. There is no change in prices. 
Local coke is in sharper request, and it is hoped that the necessity 
to work the plants at top pressure will shortly arise. 





Our Cardiff correspondent writes:—Anthracite and dry steam 
coals have been the only strong features of the Cardiff coal market 
this week. For these qualities there is a good demand, and Canada 
is continuing to place orders. The supply of anthracite is very 
scarce. The outputs of the collieries in the Western area are 
relatively small, and are fairly fully absorbed by the normal 
demand. The drier qualities of steam coals are a little more plenti- 
ful, and these are the coals that are benefiting most from the 
demand from Canada. Big vein large anthracite is ruling up to 
603 per ton, and French nuts up to even 73s per ton, while best 
dry steam coals are quoted up to 28s 6d, f.o.b. For ordinary steam 
coals the demand is comparatively inactive, and both production 
and prices are suffering in consequence. The latest returns show a 
slight fall in the output of coal in the South Wales coalfield, although 
the figure is still over one million tons per week, and prices are, in 
some cases, already back to the low level out of which they were 
raised in the latter half of July under the pressure of the demand 
from the United States. Best Admiralty large steam coals are now 
down to 26s, and the best classes of Monmouthshire semi-bituminous 
coals down to 25s, while cargo smalls have receded to 13s and less. 
Moreover, there is trouble brewing in the coalfield. The joint board 
has been unable to agree on the question of a subsistence wage to 
the lower-paid day wage workers, and I.ord Buxton, as independent 
chairman, has been called in to determine the issue. It is antic- 
pated that Lord Buxton will grant the miners some increase in 
wage, for he is bound by the terms of the national agreement to 
provide the worst-paid workmen what he may consider to be a 
subsistence ailowance, but what effect his decision will have upon 
the financial position of the collieries will depend upon the conditions 
of trade. At the moment these are very unfavourable, and there is 
a real peril of the closing down of pits if costs of production are 
increased. The executive council of the South Wales Miners’ 
Federation last week contemplated the service of a fortnight’s notice 
on October 2nd on the non-unionist question, but this extreme 
course was condemned by some of the districts, and the matter is to 
be reconsidered at another coalfield delegate conference. The follow- 
ing are the current market prices of representative coals :—Best 
Admiralty large, 26s to 27s; seconds, 25s 6d to 26s; best drys, 24s 
to 28s 6d: best black veins, 2<s to 25s 6d; Western Vallevs, 2<s to 
25s 6d; Eastern Vajlevs, 245 to 258; best bunker smalls, 16s to 163 64; 
ordinary cargo smalls, 14s to 16s; big vein anthracite large, 
578 6d to 60s ; machine-made cobbles, 65s to 70s; French and stove 
nuts, 7os to 738; rubbly culm, 13s 6d to 148; coke for export, 35s to 
37s 6d; inland blast-furnace coke at ovens, 25s to 26s; patent fuel, 
278 to 29s 6d; pit wood, ex ship, 28s to 29s 6d. In the iron and 


; steel trade the position is easier, and prices of tinplates a shade 


lower. A restriction in output by the closing down of some of the 


), and there is a greater turnover advised in iron | mills is contemplated unless the position improves. 
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THE WOOL TRADE. 





Our Bradford corresondent, writing on Thursday, says :—The 
market is distinctly quiet, but values are nominally unchanged. It 
is manifest that some users are uneasy about the present level of 
prices, and although the raw material market shows no sign of 
weakness, there is a strong impression in some quarters that more 
favourable conditions for buying will be found later in the year. 
As most firms have covered the bulk of their requirements for the 
next three months, there is no need for them to rush in at the 
present time, and the majority appear to be quite willing to stand 
aside in the meantime and let things simmer. Wool bought at the 
opening sale in Australia on Tuesday last will bring in warp 64’s 
tops at about 4s 10d to 5s per Ib, and there is a feeling that that 
basis is dangerously high for the opening of a new season, especially 
as there are some very big weights of wool to be offered here and 
in the primary markets during the next few weeks. Apparently 
everybody is determined to go slow for the time being, the more 
so in view of the fact that spinners and manufacturers frankly 
eee that they find it impossible to sell their products on anything 

pproaching current quotations based on the cost of wool and tops. 
In the circumstances trade in tops is being conductéd on hand-to- 
mouth lines, and a_ broader outlet is required in order to place 
business on a sound foundation. Some spinners appear to be 
taking rather more interest in fine crossbreds, but medium and | 
low qualities are slow. Business in yarns does not show much 
bulk, but there are more offers from Germany, though some firms 
are a bit dubious about the position, and are not inclined to carry 
much lability. The piece goods trade is steady, with some manu- 
facturers better employed than others. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

After the activity seen in Coleman Street Wool Exchange during 
the past two weeks, interest has largely been shifted to consuming 
centres and overseas markets, chiefly the latter. Last Tuesday saw 
the opening of a new selling season in Australia, where at Brisbane 
the first day’s catalogue consisted of 13,000 bales of new clip wools. 
The show would certainly be one of the best, for the early sheds in 
Central and North-West Queensland always clip good wool, and as 
the season has been moderately favourable, we expect some good 
wool during the next 12 months from the Northern State. If some 


of the sellers in Brisbane with branches in London would cable the 


clean scoured cost of good combing 
London, it would greatly help matters to see what buvers are 
actually paying, and so help some reliable information to get 
abroad regarding the actual state of the market. It seems to the 
writer that Brisbane has opened sensibly, and we say this not 
withstanding that 10 to 15 per cent. advance is advised. This 
about lifts prices on to a parity with the figures ruling in London, 
but, as already said, it would have been still better 
or Kreglinger and Fernau’s would state what is the clean scoured 
cost for good 70’s and 64’s combing fleece. Several Bradford firms 
cabled out buying orders on a basis of 4s 6d to 4s Sd for 64's in 
the top, delivered Bradford, but apparently prices are higher 
because all reports agree that the home trade did practically nothing. 
We are not surprised at this, for there has not been the least 
response in consuming centres to the last advance. and unless an 
important change comes over the situation we shall see rather lower, 
and not es prices for merinos. During the past two years 
no advance has been received with so much indifference as the 
last one, and all buyers of yarns and pieces will have to radically 
alter their attitude if they agree to pay prices in harmony with 
the present cost of wool and tops. There is in consuming centres 


, either ex warehouse or c.i.f. 
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THE COTTON TRADE. 





LAVERECOU OFFICIAL QUOTATIONS—Septembe« 


r 15, 1922 


Same Period Same P riod 


tig = 1921, 1900. 
Description, e  & | 7 —_ 
sisiBics ° Silcits Si che c 
S/S 8 sisi k 25S £)Slze s 
SCS AIC IA | &BigP§ ia Cea & & Ise 5 
ee 3 djd@jdjdjd,\djd;,airaia 
i ie... ceteseell oe il nm), nm! nm) nm! nm!) (om! nm! nmi} nm) om! nm! 
- nm 


Ploriia €0........ccccccceee] © \nm!|nm!|nmi|nm! jn! nmi) ent ome nm! 



















Georgia do.. pecee escces eeeeees) «+ (ttm))nml nm)\nmlinm) 
Ora OLM MiaGM MF GOLM GM|G OLMGM 
American ..... ee cesceeeeee »{L152/1202)1287 1332|1352)1447 ("6°41 7°56) 9°31) 1994 23392963 
Brazilian : Mid MF, Fr. G F Gd. a./F ne MF Fr. Gdj MF Fr. Gd. 
ND nesecceasccensce '1142/1292 1422) oo || 5°66 816) ., | 2244 28% , 
Parahyba, Rio Grande, &c.| on 1142)1292 1422) . oe | ce 11560 S16) .. | 2044 28% ., 
Maceio, &C. .....s0ec000- v2 {142}1292 1422) °° | 22 || 566 816°: east ~ : 
ee .» 1142/1292 1422] .. | .. | 5°66 816) .. | 22442895 « 
Ceara ............ ° | «» (1142/1292.1422| .. | .. | 566 816 .. | 22442804 , 
Maranham, &c. 1142)1292 1422) .. | .. || 5°66 816 .. | 2244 28% ., 
SSD covccccees 1192/1272 1317) an.4 an t on we few he 
Egyptian : Fr.|G.F ror Gd. Fne 
eee 1500}1400 1450/1500 1550 950 1250 eo nm 4a 
Sakellaridis . 1675 1750|1975\2200 | .. ph nets 
Pe iacccsencoredacsetesh oe 130011450 199011¢28 1800 ee 55011380 ee nm) H6 
| Peruvian : |MF! Fr. G.F| Gd Fne | 
tcciiiecccnbesihte oo | oe | oe (2400)1450)1525)| .. .. (L000 ..| .. 400 
Stolcenseiy Rough.. “| ee | 1300 1375/1425 .. 6°75, 9°25; .. 3000390 
PN séucueseeeeanduces . L2TT)1427 1502) 1552'1652 666 9°66 1091 33% - 44 
OS ls (1277/1427 1527) )1577 1727) .. ° ‘ 
DEE ceneaccceoneren eee! oe | «+ $1100 1300)145011525, .. .. mn ee 
West Indian, &c. ...... seecl athe 1250/1350/1425 .. ..|.. |). 
Do Sea Island....| .. | «+ |2300 2600/2900) 3000 | 230.2300 °. 75008500 
African, East, &c. ........ -- LOOO 1) 1275 1375 1475 a 625 8°25: 1025, 2950 32504650 
rom MF | 
Do WOME csccosce 1152 1202)1227/nml 


G F rar|Gd. F G|Fne$'tn| ror Gd. Pre! ror Ga. Fre 
Machine Ginned Surtee ....| .. | «+ |1195)1235:1275)| .. .- 7 ye | 
Machine Ginned Broach....| .. 1065 1105 1145}1185,1225)| 7°30 7°55, 8°05) 1910 eae woe 
Mach, Ginned Bhownuggar 8°85! 9°35) 9°85 1025/1065)1105 | 5°69 6°19 eal 1444 154417 
Mach, Ginned Oomra. No. 1) 8°95, 9°45 995 1035)1075,1115 | 5°75 6°25 700 1450 155017 
Mach. Ginned Oomra. No. 2) ad . 


Machine Ginned Khandeish’ 8°95) 9°45 9°85)1025,1065 | 5-00 5-50 6°25 127 1STSILSSE 
Machine Ginned Comptah. . 11035, .. -» ||. 695) .- |. 1735 
Machine Ginned — -| 7°20: 7 8°80! 9°20)! 4°90 5°40 6°15} 87> 950.107 
Machine Ginned Scinde . ...| 7-10, 7°50) 790, 8°30} 8°70 9°10, 4°78 5°28 605) 857 95210 
ll chsasensdveaanaes 1 ee | oe || 8°30 855) .. | 2135215 » 
Madras, Western ..... . | ee 16°95 7°20) .. | 17601810 .. 
Madras, Northern ...... - oo | co Hoe | co | cof] so) ec] 
M.G. Coconada, Red....... 6 


China, Smyrna, &c. ........ oe I oe 





MANCHESTER, September 21. 


A limited business has been done 
during the past week. 


The political situation abroa 1 has been vet 
disturbing, 


and most merchants have adopted a 


Scattered sales have occurred in piece goods for india, ® 

° we ' nt T 
the demand having run on light fabrics. No improvement 
recorded in the turnover for China. Firms with conrect) 


Turkey and the Levant are wondering what is happe! — % 
goods. Trade advices from South America continue rather “*™ 
Goods suitable for home consumption have been pur any 
limited quantities. There is a tendency for manutacturets | | 
ground. A dull tone has prevailed in the yarn sectiol Bags 
oper ations oo occurred in both home counts and export ™ 
The position of spinners 1s getting worse. 


(I.) Comparative Statement of the Cotton Trade. 


— _ —— j 


| Previous Weeks in 1928 
Price,|—— 

Sept. |Price, Price, Price, Price, os 
21, | Sept. Sept. Aug. os _ 
1922,| 14.) 7 Sle 





d 
d | sing 1368 2% 


| eRe 
Raw Cotton—Fully Mid. American .. rb 1 13-42 12°70 | 15°76 13°88 : 
i any Good per ib|1750 | 27-50 | 17-25| 18:00 1800 Th, 






Yarns—32’s twist .......... eeee sper Ib) 193 20 | 194 at a 189 
am “ERIE cnpeccsatennssencsolt am 19 | 18) 284 oat 28: 
— 60's twist (Egyptian) ........per Ib. 28 La els asas 

| 8 1 632 632 62 
32-in. Printers, 116 yds, 16 by 16,32'sand50's, 31 0 32.0 31 8 Py en | 

32-in. Shirtings, » 35 yee, ,19 by 19, 32’sand 40’s 31 0 52 0 S) 0 9) 5 jg 317 

38-in, ditto, 38 yds, 18 by 16,10 ibs ......... 17 6 17 9 . 317 0 17 0 lé 

39-in, ditto, 374 yds, 16 by 15, 8 lbs......... 16 0 16 5 10 
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(11) Compared with Previous Years, = OVERSEAS PRODUCE MARKETS. + 
3 a ee ee , ; Mincing Lane, Friday, September 22. : Asc s 
% ay Corresponding dates in SUGAR.—The market opened the week easier for most descriptions : eee et 
. 21, | | ce of refined, and general tone ruled quiet, but later a fairly liberal i a ; 
" 1922. | 1921. | 1920. 1919. | 1918. 1917. volume of business was carried through. Of British, Messrs Tate i a7 { 
4 Se " Care? & cnt est a and ea s cubes sold 55s 6d to 56s 6d; crushed, 53s 6d ; nibs, 55s ; ; itit j 
rit Mid. American ..per Ib | 13°24 astis | ass 2015 24:58 |1ge2 | STanwated, fine and coarse, sos 3d, London ; also No. 1 and 2, | if. 
be gue Conon Palit idis Fully Good Pair 498 od ; Caster, finest, 54s 3d; A, 52s 6d; B, 52s; yellow crystals, ; : 
pa - Pgyptiad ..++--+-+0+ POL Ib | 17°50 26°00 | 5750 | 3000 3019 27:00 | 448 3d ; pieces, 348 6d to 39s; fine white, 44s 6d; granulated, October, ; 
a fame STH NWIBD wvveeeees® ovesenooses = = pr 7 Set = 498 gd ; and ditto November-December, 49s. Crystallised West Indian i 
. U8 WEED ein sesceeeper Ib 2 | 43 | 75 | 6la| 69 43 sold quietly at 42s to 44s 6d,as to sample. American granulated, j 
= go's ewist (Egypt i 3 a : a |e a ’ i ta a — hands at 49s; afloat parcels, 23s 3d; September, ' 
16 by 16, 32’s and 50’s 73 6 33 0 | 23s 3d; white Java, s 75 7 : di oat, 
: gis, Pris ners, LLB 708+ 19 by 19, 32's and 40s 31 0|36 0173 6157 6 70 9 32 0 3 os a J » Spot, 478 to 47s 3d | ditto afl at, 19s 6d, cf. and a 
OD. is, SuirtiNgss 1 Te by 16 10 ibs.....e0e+ (17 6 (22 0144 6135 0 41 9.19 3 ; ms, London. White Mauritius, spot, 47s; ditto Brazilian, j 
‘ sy as, 8 bY 15, lbs ........(16 0 [21 0 (35 6 |30 6.36 3.17 3 46s 3d to 46s 6d. Czecho granulated, October-December, 21s, f.0.b., : 
a is. Lt0, Hamburg. Belgian crystals, October-December, 19s; and granu- 
th lated, ros 3d, fo b., Antwerp. Cuban basis 96 per cent., September, 
nominally, 16s ; Brazilian ditto, 15s 9d; ditto 80 per cent., Novem- 
VEGETABLE OILS AND OILSEEDS. ber-December, 8s od. Java No. 17, Dutch standard, 16s 9d, c f. and 
; —— United Kingdom. Terminal market showed fair animation, 
‘ , | Dut selling pressure led to lower rates. December delivery, sold 
a ens continue dull and unsettled, and another week : j ys . 
rade conditions continue : al ee oe <r Wee | 20s 44d to 19s rogd and 20s; May, 20s 9d to 20s 3d. Cuban stocks 
.sassed with only a small business done. Plate linseed is scarce | stand at 364,800 tons, against 1,205,320 at same time last year. 
st positions, and spot and afloat are about 10s per ton dearer COFFEE.—Spot market steady, though actual trade pursued a quiet 
» week. Seed for shipment, however, has been in but poor | COUrse. Bold coloury Vera Paz, sold, 1ozs 6d to 103s 6d; washed 
4 and has fluctuated, with Argentina shippers’ quotations Dumont bold, 89s. A steady but very slow market resulted for 
nd, i ees a en a future delivery. 
being round £17 for September-Cctober, while new crop 1s} ¢9C¢04.—Market quiet, and small sales include Grenada, on spot, 
geod at £15 15s for January-February loading. Some business | at 52s; Accra, October-December, 35s, f.o b. terms. In auction fine 
ys been done in Calcutta to London at £18 2s 6d, October- | Trinidad, sold, 71s; ditto Grenada, 53s to 53s 6d. Butter quiet at 
vwember. Favourable reports as to the new Plate crop indicate | 1S 7d per Ib. 
' »o¢ supplies, but further trade is retarded, English crushers being ee ane pena Indian were offered this week, and with 
¥ sent to hold their hand, and business with the Contirent con- — sae a wel : istributed competition a very firm market resulted on 
: en se eA at WE ACRE IRE Ca balance. Fannings, however, were barely steady. 18,440 packages 
§ uruts to be handicapped by the a@ufcult Anancial conditions. 4he | Ceylon also engaged brisk competition at full rates, some of the finer 
= \nerican crop, estimated to yield 295,000 tons, is likely to satisfy | qualities being a shade dearer. 
Md ~shers in the United States until the Plate crop is well under RICE.—Market slow and featureless. Rangoon two stars, spot, 
> | ux. Cottonseed, following a depressed oil market, is lower, and 7” ge Sinsene cneee. tan 3d. No. 1 garden Siam, afloat, 
i pmo £8 1c has bees accepted for old Sakellaridis, with further I + : September-October shipment, 16s double bags. Broken kinds ‘ 
+ = ae deena le eid Micah. a Siete i in but retail support. Rangoon beans, spot, 7s 3d. Japanese peas, 
= dlers at tha gure. = Nev Pp sypuan 1s arriving at | September-October, sold, 25s; December-January, 23s 6d. 
a \exandria, and the quality is described as good. Black offers SPICE.—Pepper market again quiet, and prices in several instances 
« 7 fo for shipment to Hull. Bombay cottonseed has been done at | easier. Fair black Singapore, spot, 3$d : October-December, 34d, 
- ‘+18, September-October. Rapeseed continues quiet, and but little sellers. Aleppy, spot, 4d; Tellicherry, 4}d ; white Singapore, spot, 
" wade done on U.K. account. Manchurian soya beans, new crop, 58d; Muntok, 63d ; ditto October-December, 53d; Ceylon, black, on 
. 2 ember-December loading, are quoted by shippers at S10 7s 6d spot, 43d. Zanzibar cloves, spot, rs 34d; October-December, 73d. 
enter hading, #1 ba ; ppers at £10 7S 04,1 Pimento, spot, 2d; flake tapioca, spot, 244; September steamer, 
sp tcrushers here are not responsive. London, 23s 3d; fair Panang seed, spot, 19s 3d; sago flour, Septem- 
os scarcity of raw linseed oil on spot and for early delivery has led | ber, 13s 1rogd; October-December, 13s 44d ; desiccated coconut, spot, 
- » an appreciation to £36 for spot and £34 15s month at Hull, but | 358; afloat, 34s ; September-October, 34s 6d. Ginger quiet, unaltered. 
mo tward the position is somewhat easier, current value for October- FRUIT.—The market for currants steadily hardened under sus- 


tained buying, and quarter-cases quoted 61s to 68s; Vostizza, 66s to 
7os. Choice Smyrna sultanas, 165s to 170s ; medium to good, 150s to 
160s. Cape first grade, 105s. Raisins firm, with moderate inquiries. 
Valencia, September shipment, sold, 68s. Cape, first grade, spot, 


1344 «ember delivery being round £32 10s and for January-April £31 
er ton 


n naked, ex Hull mill. America is reported to have again 
ren in the market, but it is not known to what extent. The high 


0 mport tariff to be levied on linseed oil by the United States new | quoted 62s to 65s. Dates steady, quiet. Siar, spot, 27s. First tide, 
l, which is before the President for signature, is, however, a ee en ni sea 6 a 
Fre “mous hindrance to the development of American demand on any- -—the market opened the week with a Grmer tone, a goo 


many orders on covering account being in circulation, and after 
further hardening prices developed some irregularity and weakness. 
First grade, October-Noven , usual continental ports, sold, £32 10s 


“ing approaching the scale of recent months, and much support 
‘te market from this quarter is not anticipated. Egyptian cotton 








Le {has rallied somewhat, trade having been stimulated by the low] to £34 and £33 10s; No mber-December, £33 to £34 58 and 
5 “vel of value, crude Egyptian now being quoted £31 and soap- £33 158; lightning grade, {30 10s to £31 5s and £31. 10-0z Hessians, 
im makers’ grade of refined £33, ex Hull mill. Other vegetable oils a — ee eee — = to 26s. A twills, spot, 
“7 wet, and in cases . : teas 79S ’ . ‘ a , O28; Ss, 7? . at 

. Pree oe SRD SR, NN, HEMP,—A firmer market resulted for Manila qualities, F grade, 
. ee eee foe ee: ‘- Ge £34 ra [ £33 108 : J. — 
o "32 to £3258; K, £31; L, £30, and M, £29. New Zealand slow, 
HIDE, LEATHER, AND ALLIED TRADES. but held steadily. African sisal, No. 1, G.E.A., October-December, 





held for £35 ros,and B.E.A., £35. 

SHELLAC.—Market quiet, and prices rather unsettled in forward 
positions. T.N.,spot, 300s; October, sold, 270s; and December, 
265s to 260s. 

COPRA was again quietly dealt in, and the market for the chief part 
of the week ruled featureless. F.M.S. Straits, October-December, 
Rotterdam, sold, £23 5s; Ceylon, ditto, £24 10s, sellers, and earlier 
positions, sold, {24 7s 6d; Cebu to Hamburg quoted {22 10s; Java, 
£23 12s 6d; Dutch East Indies, September-October, sold, £23 7s 6d ; 
mixed, excluding Padang, quoted {22 7s 6d. Palm kernels quiet, 


(BY OUR OWN CORRESPONDENT.) 
advance in hides still continues, and at the Berm yndsey 
et “held on Thursday many classes showed further advances. Best 
- sold at ofd, and lights from 73¢d to 87d. Best cows at 
© 74d were firmer, kips selling from 33d to 64d. Calf in the 
“Y Weights sold at 8d, lights making as high as 123d per Ib. 
, _ “ss in imported hides is better, and several large transactions 


“<teported. Frigorifics have advanced at source of origin, whilst and October-December, Liverpool, sold, £16 7s 6d to £16 5s. 
%* Liebig Co. have sold 20,000 hides nastier tee 1 iverp a ia MENTHOL.—Spot, 28s 6d; forward, 24s 3d. Japanese peppermint 
’ Ss, 5 4 OO1, « 


oil, spot, 6s 64d; forward, 6s 14d. Aniseed, spot, 2s 24d; forward§ 
2s 3d. Slab camphor, spot, 3s 7d; forward, 33 5d; crude, spot, 
OS LE EL LS 


ALEXANDERS DISCOUNT Co., Lro..| 


j to 10d 1 ° . 
tom X . 1 per lb. Drys are also firmer, whilst the latest cable 
nd ew York describes the Chicago position as firm, with best 
~., Packers selling at 21 cents. 
2 
The dems then mtg i 
tee, nd for leather still continues moderate, although Ber- 
sey merch- 
Y merchants do not seem very contented, as some report a 














; Ma Daa ae are, however, selling in fair quantities, but 24, LOMBARD STREET, E.C.3. 

- eather Fair ae me ere sactined - watt fer te ree - Telephones: 1832 & 225 Avenue, Telegrams: “ Alexanders, Thread-London.”’ 

+ $ coming in 7 om placing Winter requirements. American sole ; 

: f sole oe ys tse, whilst a new departure is an import 

* Upper asta r bt carte CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP £600,000 

" eQUER for sampling tate neat? although inquiries ar¢)|/ CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £320,000 

34 tech. Prices are o.° ; grades of c rome sides, calf, 

“ ey considerably firm, as America has advanced her quotations ‘ ; ; , 

ma eports § ably. Approved Mercantile Bills discounted. Money received on 
mould . coo the shoe centres are cast in rather a pessimistic deposit at call and short notices at current market rates ; for 

9 trade looks 2 are working full time, and unless the export comes sateees on yp The Company deals 
é WIN the Winter ar many operatives will be more or less idle in easury of any maturity. 
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a ee ee ee ee 


3s 4d; forward, 3s per Ib. 


per cwt. 


Japanese wax, spot, 80s; forward, 74s | for forward dates. Standard cash sold at £159; Oc 


EGG PRODUCTS.—Market dull and prime hen liquid yolk, on spot, 


sellers, 958; forward, gos per cwt. 


forward, 3s per Ib. 


Albumen, spot, sellers, 3s rd and 


OILS.—Linseed market irregular, closing firm. Spot, net, naked, 
35s 6d ; September, 33s 94 ; October-December, 32s 9d ; January-April, 


318 44d. Rapedull. 


Crude, spot, nominally 40s; refined, 43s. Cotton 


weak. Crude Egyptian, spot, 32s; common edible, 43s; deodorised 


(in barrels), 46s. 
shipment, 62s. 


cases, 22s. Cod steady. 


China-wood quiet. 
Cocoanut quiet. 
October, 36s 94; Cochin, ditto, quoted 42s. 
barrels, August-September, 33s. 
English, spot, 31s. 


Japan fish quiet. 


Groun 


Hankow, spot (barrels), 62s ; 
Ceylon, spot, 38s; 

Soya quiet. 
par sagt 


September- 
Oriental, 


nuts quiet. 


English crushed, naked, spot, 453; deodorised, barrels, 54s. Tur- 
pentine irregular. American, spot, 1oos 6d ; October-December, 99s 6d ; 
January-April, 99s 6d. Rosin firm for common and medium grades. 
American, grade B, 148s 9d; G, 15s 3d; HI, 15s 3d; N, 16s; WG, 


18s; WW, 203 6d. 
Petroleum steady. 


water-white, 1s 5d per gallon. 


OILSEEDS.—Linseed quiet, but tone steady. 


£33 7s 6d. 


18 7s 6d; August-September, 


sold, £18 5s. 


January-February, new 


Toria, September-October, 
September-October, quoted ) 
black, September, quoted {9 15s, and white, £8 12s 6d. 
September-October, sold, £7 15s. 
Continent, 
Castor, 
Ground nuts dull. 


October-December, 
September, £22. 
£16 15s, to Hull. 


7s 6d. 


Rapeseed 


French, F/G, 15s 6d; WW, 18s 3d per cwt. 
American standard white, spot, 1s 44d; and 


Bold Bombay, afloat, 
Small Bombay, ditto, £18 7s 6d. Calcutta, afloat, 
£18 7s 6d; September-October, 
Plate afloat, £17; August-September, {16 17s 6d ; 
crop, {£15 


easier. 


uoted {17 5s; real bold Ferozepore, 
16 158. Cotton-seed inactive. Egyptian 


Gingelly quiet. 
£22 5s; large 


Bombay, 


Chinese, new, 
Bombay, 


August- 


Bombay, August - September, sellers, 


Coromandel, machine-dried, 


September-October, {19 10s; ordinary, 19; East African, £18 ros ; 


Nigerian, {21; bold Bombay, £19 10s. 


ber, {20 5s. 


new arop, November-December, {10 7s 6d per ton. 


METALS,—Tin: The market opened with a quiet tone, but sellers 
were in no way anxious to press sales, thoagh rates showed slight 


weakness. 


Chinese, November-Decem- 
Soya beans, Manchurian, August-September, {12 ; 


Only small sales resulted in cash at {159 5sto £159 2s 6d ; 


October, {159 10s to £159 12s 6d and £159 7s 6d; December and 


three months, {160 55s. 


Advices from the East report sales at {161 


tos to {161 12s 6d, c.f. andi. Subsequent movements were attended 


by a slight irregularity due to selling pressure. 
ruled about steady, but cash easier. 


Distant positions 
Dealings included cash at 


£158 12s 6d to £158 15s; October, {159 7s 6d to £158 17s 6d, while 

nally registered at {159 5s; and three months, {160 to £159 10s to 
£159 17s 6d. Some improvement occurred by the middle of the week, 
and the market showed an upward tendency owing to a good inquiry 


and three months, {160 5s. Theimprovement was wore UP tO 159 155 
session with a good demand. Cash sold at {160 to f1/4-« ¢ 
months, at {161 10s to. £161 158. Copper commenced 
a dull and easier tone, buyers being reserved, and 


the week meat 


4 at Thursday . 


na r 
4NG three 


were effected in standard, cash, at £63 25 64 to /; SMall sale 


£€3 5s, and three months, £63 11s 3d to £63 ae eo Octo er, 


movement continued until Wednesday, though stead. at th 


sellers showing rather more reserve. Only moderate «: 2 *€ Gecline, 
including standard, cash, at £62 15s; October, (62 ana «ue! 
£63 38 od to £63 1s 3d. No material alteration in valyec J 
Thursday's session, and a good business transpired 7 urred a 
£62 12s 6d to £62 15s, and three months, at {63 <s) [eaas 

£23 178 6d to £23 6s 3d, as to position. Spelter irrevylar 7 Easier, a 
to £30 18s 914, according to position. Antim me. a uy St £31 10s 


ail siDary —. 
£29 10s. Aluminium: Home, f100; export, f10> Ys £2 


TALLOW —Messrs Colchesters and Woolner write 
20th as follows :—The tallow market was steady during 


g th 


n Sen: 


. the week 4.4 
prices are partly 6d dearer to-day. The decline in yaly, ae eat: 
more orders, but chiefly for the lower-priced sorts. Shi: ames ot 


tallow from Australasia during August amounted to - , 
auction to-day 1,557 casks tallow were offered, and m8 s were sol 
Quotations are:—Australian mutton: Fine, 41s: good to fai» 
408 9d to 39s; dull to dark, 35s to 32s 6d ; hard, gos od, = 
beef: Fine, 40s; good to fair, 38sto 353 6d; dull to dark asc ca 
to 32s 6d; sweet, 41s. Present shipment from Austisis . 
Mutton, fair coloured, 48 degs., 393; and mixed, 434, c.if, pour ve 
37s. The market letter is unchanged. Town tallow 
cwt. Rough fat, per 8 lbs, 14d; melted stuff, 24s 64 per cwt 
Quotations are :—Town, 33s net cash, naked, ex works. Counry 
Frail casks, 32s 60; home melted, shipping casks, net, f.0b onc 
coloured, —; fair to dull, 34s to 33s. Bone fat: 
pale, none; benzine, 30s; melted stuff, 29s, f.o.b. 


tone 


London 


White, none 





METROPOLITAN CATTLE.—Serremore 2: 


ale 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 


Australias 


» 348 6d per 


» R00d 


s a s d s d — 

Beasis—Herefords .... 7 4to7 8 Sheep—Downs (clipped) 9 8 to 9 9 

Shorthorns ..... ooo § 2 FS Ewes (clipped) ...... 78 719 

DOVORE ccccccccceccee FT 4 8 DO Crossbred (clipped) .. 92 9 4 

Norfolks ..... ~eweee «84 7 6 Scottish (clipped).... 11 4 U1 2 

Scottish ....cessesers nominal Lamb—Downs...... .. 1220 10 

BEER covccce eecvecece nominal 
ee 5 0 § 6 | 
LONDON POTATO MARKETS.—Sertesore 21 
Per Cwt. Per Cwt. 

s ad s a s d " . a 

English British Queens 3 0 to 0 O Kak sikes swenn 2 6to 3 3 

e Eclipse ...... 26 $ 3 King Edwards ........ 3 6 4 ¢ 





LONDON, Faipary 
0CO0COA—Daty, British grown 
238.4d. foreign 28s8.cwt.2 d * 
Trinidad, per cwt. 63 9 73 
EE: neveens note £9 
Ceylon, plantation .. 75 @ 95 
Guayaquil .......... 56 67 
Bahia, finest ...... $2 64 
OOFFEE—British grown 
238.4d. foreicn 288. cwt. 
E. India fineord gd.md &: © 103 
Spaaes & He - ..15& 6 126 
Costa Rica,ord. tomid 66 © 1C9 
Sr wasewa 106 0 125 
Oentral American, gd. 
ord. to mid ...... 79 6 8&5 
Mid. to fine ........ g8 6 10 
Columbian, ordinary. 64 0 68 
Do gd.ordtolowmd ¢8 0 80 
De mid. to fine .... 85 6 95 
CHEMICALS— 
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cos 
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° 
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MOeor 


08 

Tartaric, English .. 1 4 

a. ee Ss 
Alum jump ..per ton£14 10/0 

Do ground ...... 2£15/16/0 
Ammonia, carb.,p.1b 0 4 

Muriate, White.ton 33 0 4 

EE na comomsitel 217 1 
Arsenic, lump.per ton 65 0 7 

Powder ....percwt. 42 6 47 
Ashes, pot....percwt 70 0 80 

Pearl do ae es nom 
Bleaching pwdr. p.tn 1310/0 14/0/ 
Borax, crystals ..cwt 29 6 

Do powder ........ 32 6 
Cream Tartar— 

98% powder ..... . 1¢9 6 
Salomel ...... perib 411 
I-dine,dry ..perozs 1 & 
Nitrate of Soda,p.ton 14/0/0 14 
Potash— 

Chlorate, net ...... 0 44 

Prussiate .......... 1 6 

Do Foreign...... 1 5 

Sulphate ...per ton 23 6 
Sal-Acetose ....perlb 1 1¢ 
S.!-Ammoniac,pr.cwt 60 3 
2 Seber ton ££/10/0 1 
-ry+tals, exship. p to f/i 

en . Sak 7 
ea aang oe 25 
Sigarofledwhiteton 0 

Foreign white...... £42 1 
Siphate Quinine— 

English Brands .... 

oreign do .... 
S uphateOCopper, p.tn. 2 
Zino, cut 
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Roll. . 


© 

Vermillion,Chinese,p.ib4 1 
1 

6 





English 
Oil Pepperm t, H.G.11.23 
VUP —per ton cif 
qinens Bost. Nov. nom 
UD... emncvwanse o 6 
PM : 


8 Singapore 
VM Reraite 


COGHINEAL 


oe00 OU 


De 


| Cam 


Galis, China. .per cwt 75 


j a Val. selected 





Commercial Times. -Weeklp Price Current. 


The prices in the following list are tevised with the assistance of am eminent firm in each department. 


DRUGS— 8 
Aloes, fine E.L., p. cwtl20 

Cape, good to fine.. 20 
Balsam Pern ..perlb 8 
i © steqnenesese © 
phor— 

Japan, refined .... 3 
Cardamoms, Neylon.. 1 
Canth'rid's,China prib 4 
Castor-oil ........ cwt 85 
GumBnjmn.Sum.cwt 5/0/61 

Olibanum, drope, 

fair to good...... 89 0 
Ipecacuanha .. oe 

slop. piaaewossesee . 
Muek pod, China ..oz 85 0 
Oil, Cassia ....perib 4 6 

22 
6 
6 
6 
I 


Oooom Aodoce”q 
- 
PReau onSSe 
o 
= 


is 
_ 
@2oo 2 GBOoUrsoooo O00 OF OTe 


Coo°o 


ee 

Peppermint, H.G.H. 22 
Rhbbrb.,China,frtofn 4 
DYE 8TUFFS, &c.— 


o ofeoe® 


Turmeric, Benga! .... 
Masiras, finger .. 32 
Gambier, block .. 
Cutch, ord. to fair... 
DYEWOODS— 
Bragil.. ......per ton 18 
Fustic, Jamaica...... 14 
Cuba 












~ 
o 
DQOo@moooaqnde & 


Sapang Ceylon ...... is 
FLAX—spot—c.i.f. 2@ 
DE ssesegssense UP 
PED BP Ste rsse05e 99 
Slanets U/A Medium110 
FRUIT— 


ee 
@o oq 
= Soe 


OAOCCMOCCOCOF@OC.s 


Lemons, Naples, cases 
Do boxes 1 
Do Bicilian boxes 
Do cases 06 
Do Malaga cases 21 
Gupe Lisbon, boxes § 
Almeria ....barrels 11 
HLIDES— Wetsalted— 
Austraiian....perib 0 
West Indian ...... 
GEES coveccceccvece 
BEERER secceccecece 


8 
0 

oO é<casee 0 
Do Naples, boxes . 
1 

5 


hee es 


oe 


agascar 
Central American. . 
Buffaloes, Singapore. . 
PUREE vecesctovnce 
Market Hides, London 
Best hvy. os &heifer 

Do light do 

2nd ox, heavy...... 
Do light ...... 
Best COW .......006 

do . 


mae nraenseerann AWOOCOCOCCOCOCRECCe*® 


@VOOQOoqgans® QOOoor0eoo 
WO@VBOVe@o SQOOCOOCCECOOSD BAWMOCUWURKOooOOoo 
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INDIA RUBBER—!b—s 4 
Para, fine, hard, « 


{ 
PROVISIONS— s ded a 
| SPICES— Pepper, per lb— 


a4e¢ 
Butter—per cwt. 


4 
pot 61° f 
; 0 if 8 0 
















Plantation crepe .... Irish creamery ++ -198 ems 0 Singapore,fairWhite 0 f} & ' 

INDIGO—per Ib— gnaee” soit 182 8 a6 3 wie ¢ rt i 

er eae. Argentine ....... 204 0212 0 | Pimento... 08 sf 
eu r seoese © ug . ? In Tae " ' = 43 

Mid.ord.victogeod 79 80 | Nea, be bees 0 | panmon—lat sort. Ou 

Low togood ord... § 6 76 | Danish ..... ......225 0227 0 Do 3rd 8 8 
Madras, dry leaf, good é Q : : Bacon, engd.—Irish. .142 0 159 6 Do ees i ts : 

) OFG .... | Janis aie if 0159 8 | Chips Sieemaeiiee an t 
Kurpeb.e4.mid.to g4. 60 70 | GQanadian ...°::.. 3140 0 | Cassia Lignen....... 45 0 3 
coe 36 5 6 nee ciated 0 122 @ Cover—Zansiber .... ‘ 4 3 

P—per ton— £38 | ams— FISD ..eeees bom | CUANE ... 0.0. ceere ¥ 
| Russian Siretz a 48 0 } Canadian .......... 9 © 0 | Ginger—per cwt— ; 
Manila, “J ” Grade | GERIERIES onc0cc0s0e 92 0100 0 | Cochin, cut .... ..100 01% § 

Oct.jDec........ .. 5 Lard—Irish bladdere 72 0 8) C | Do sinall rougn.. 67 6 0 
| N. 3 igh fair 3313 | American boxes,Sélb 66 6 68 © | Do washed ...... 76 08 
N. Z., spot, high fair 3315 | 50 e& 
JUTE s a = ver 8 lbs oonras : : 8 ; | er 7 nooo 0 8 88 

_ sé@e ~ef— en, per om, sinall ....176 022) 

Native first marks, | iota = oe 80 94 | — peer Ib 16 23 

Sept. Oct. lst grade 2410 0 0 (eS &8 . = : | Nutmegs, goodto fine 1 1) | 

: : ° New Zealand...... 8 ¢ |} Smal! to medinm.. 0 ita 
| MEATHER—per lb 8 da 4 | kng, Cheddars .... 9 0112 0 | Chillies—percwt ....16 0 0 

Do do 10/12,,.. 16 22 | Gheshire ... ? . 95 9 | TALLOW-— per cwt. ‘ 

Do do 1214,,.. 110 2 6 | Dutch . o500n 2008 00s : | Good matton...... 4 § et 

De do 1076,,.. 110 2 8 | Sgn ortt-Eagkh BO ® i eer wo 8 

Do do 17 ib&up e390 | TIAN cocsccsecesess ee “ | PIOCA—per Ib— 

Sark Tanned Bole 29 3 6 | FLOUR—@lbe~ = of, eran fair, opt 6 0 

Bhidrsfm DS Hides 0 GS 2 0 | oe ae | Pearl ..... perewt 19 6 0% 

Do Eng or W8do 11 19 | Bilton Nod... 14 3 14 6 | TEA—daty 64, British 

Bellies fm DS do 0 7 0 &| Rangoon Nod.... Wo ty oO Se 

Do Eng or WSdo 0 & 1 2 | pORIN— per ton " Indian avd Ceylon— 94 0 

Dressing Hides.... 1 9 2 3 | BO ogee aaa 14.150 20196 | Pek . Oth 1 ils 

Ro.Eng.Calf,20/0ib 3 6 5 6 | American ...... 0K) 18,60 ae oe $ © 

| DE aseaoese 18/10/08 185/90 | Broken Pekoe .... | a 

Australian Sides .. 1 vo 1 6 | : 7 0 Orange Pekoe...... 1 @ 2% 
METALO—B. Copper 2e ée ee cwt . : *“ 0 j Broken Orange .... 1 6 2 4 

est select nate 2 a.) skoe Souchong .. Uas + 4 

Sheets (strong)... $4 3: 3 | SHELLAC—perewt—e a a | _ Pekoe Boucle & Hews Bos 

Standare ..... . .62/.2/6 62/150 | Orange, first marke 370 0 430 0 TIMBER—T a a ene 3 
Lead—Eng Pig p.vor 26/0 25/5) | Second, fair to fine 295 0259 6 BE. I. Tea (loa: fi 70 mw 

Soft Foreign .... 2317/5 23/0/5 | TN Orange........ 283 0 29) 0 Kauri I nee = t a9 5 
Spelter G.O. .. 3)/10/9 30/189 | Garnet, Lac,AC, ... 315 0 32) 6 Satinwood supern 9 fy 

—K 18 ( > a 0 Cedar cubic, & a is 
Tin—KEnglish ingotei53 § 158 10 Button— Pare ...... 330 0 ikem, 08 a8 

Do do bars....158 10 15¢15 | Blocky(TN)...... 275 0315 G Japanese Oak sup 9s 4 | 

Standard. cash ....159/0/. 15926 | g1LK—per Ib. Americas 2, « 

Ls— - | China—Blue Elephant26 0 0 8 | TOBACCO— 
Se ee TEED perrecsasens S26 40 | Dutysa—lomperib 
Seed, Linseed, per ton | aaat ¥ ; a : | Virginia leaf 1323 

net, naked ...... 3419 0 0 | o—-.. ee Dae - oe... a Sane 

Bape, refined ...... 4 0 0 8 | Traln.—Raw, fr.Milau 40 0 0 @ . ahied 

GO sese-cesscce . : tucky leaf— 
Cottonseed, crude .32 0 0 6 | SHELLS—M.-o-P. per cwt— * on to Gnc.... 1 8 18 

Bdibierefued... .. 83 0 48 9 | Manila, bold ......£1000 15150 | Common wGne-- ) | 
Cocoa-nut, crude .... 39 0 44 6 | Macassar .........-150/0 Qu Xt en mn oe 2 

Refined ............ 4613 0 0 Sydney ........--..9100 100 Se and Sumatra | 6 i 
DR ceccsinisieehuee te OR 2 W. Australian... . $100 10150 ee heat wee ee 
Lard, American...... 10m DOTNET .ccoccceces 28 100 6100 HaVADDS «200-0000 1 : ¢ . 

sd sa | SUGAR—per ewt duty ate a. | Goeok See ae ee : : 
Petroim. Oil, per ibe 1 44 0 0 | r cent. polarisation. s - | & gaa 96 18 

Water-White ..... PEs pW. L., muscovado.. 38 0 4 8 aes duty id per ib 26 4 
Oil Cakes, Lusd., Eng. | Crystallised ... Z 600 | enannin wi102 3 6! 

pertou .......... @11/%/6 12/2/65 | Ee nae a0 0 TURP TINE, p.cwt 10° ; 
Oil Seeds— Linseed — | i vudeu— . . ib.— 

La Plata Sept. Oct. ... £1615 6 Yellow Crystals .. 2 5 of 6 oie, houthd wn, webd. a 

Bombay, p.tu, Sept. Oct. 19 0 6 y —— eae Es ° “0 5 ar "Lincoln hog» “ 

Calcutta, p.ta, Sept/Oct. 18 0 6 rs" ra) 0 61 3 | Ta sed sup. cm & 
| PORTLAND CEMENT— Crystals, No.3 ...... 50 9 0 2 | N.B.W. greasy, ae (50-56 ie 
| Best English, per ton Castor ............ 55 9 5 9 | N.Z, grey. Mibu 

4 z Crossbd. | Ase 
delvd, London.... 63 0 68 6 Pieors .. ....-. 5 6 6% 0 | 
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JOHANNESBURG CONSOLIDATED INVESTMENT CO., 


(Incorporated in the Transvaal.) Li M ITED. 


OF DIRECTORS to be submitted to the Shareholders at a Meeting to be held in the Board Room, Johannesburg 
pEpoRT ted Investment Company, Limited, Consolidated . 

reid 1988, at 11 o'clock in the forencom Building, Fox Street, Johannesburg, on Tuesday, the 2ist day 

ACCOUNTS which Judgment was given by the Appeal Court in South Africa in favour of the 

} oct and Profit ak a A st ; Company. Against this Judgment Sir Joseph B. Robinson applied for permission 

: spe Company's Balance 5 thes ted b n h oss Accounts for the financial to appeal to the Privy Council, but this permission was refused. As a result of 

ag ied Oth Jane, 1922, are su wROriTa . this Action the Randiontein Estates Company has already received a nett pay- 

oe UE : , J ss ment of £353,907. There still remains to be paid a further substantial sum in 

» ter making provision for depreciation, English and Colonial Income Tax, | connection with what is known as the Home Syndicate Claims transaction. An 

aber charges, she profit for the year, including £184,411 13s. 8d. brought | assessment of the amount still to be paid has been made by the Supreme Court of 

4, amounts to £458,402 58. 7d. = | the Transvaal, and against this assessment an ay peal has been lodged by Sir 

DIVIDEND. | Joseph B. Robinson. Pending the result cf his appeal it would be inopportune at 








uv 
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e2ist June the Directors declared a Dividend of 75%, free of Income present to refer to the » atter in further detail. 
ty, parable to Shareholders registered in the books of the Company on the New State Areas, Limited.—_Development on this property is proceeding most 
2 Jane, 1922. Excluding the provision made for Income Tax this distribution satisfactorily. Large blocks of payable ground are already in sight and have 
words $2,250, leaving a balance of £162,152 58 7d to be carried forward to justified the ordering of the Reduction Plant. At the 30th April, last 482,000 tons 
had been developed, averaging 7.9 dwts. over a stoping width of 67 ins. The 
opening up of this property is proceeding on the latest up-to-date methods which 
a Amen gly rly ety pl van ee nee — ne rae Government officials. The question 
ved the Compan) “avy venue, of the Reduction Plant has been the subject of most careful attention, and an 
VALUE OF SHAREHOLDINGS. All-Sliming Plant is now being installed. Provided no unforeseen delays occur, it is 


! 
| 
‘Ip accordance with its usual custom the Company has, where necessary, expected that crushing operations will commence in the second quarter of 
! 
| 
} 


3 On th 


ms account. ; . , . ia . 2 . - 
is the Company's principal sources of income are its mining interests in South 


Ain it will be readily understood that the recent prolonged miners’ strike on 


ye Rand invo 


geo down its shareholdings to their market value as at 30th June last. next year. WORKING COSTS. 

; FINANCIAL POSITION, 7. As mentioned in previous Reports, the high scale of wages paid to the white 
5 The financial position of the Company continues to be satisfactory. During workers on the Rand was uneconomic, and the conditions were aggravated by 
ge var under review the opportunity was taken to participate in the purchase of the continued fall in the price of gold. In the early part of this year a 
aeny shares from the Custodian of Enemy Property for the Union Govern- prolonged strike occurred which ended in serious disturbances and unfortunately 
resulted in the loss of valuable lives. Work has been resumed under more 
satisfactory conditions. 

A reduction in Working costs is already noticeable and further improvements 
in this direction are confidently anticipated It is hoped that this will lead 
to renewed prosperity and expansion on the Witwatersrand, and that labour 
will realise the economic necessity for the changes which have taken place 
and will work harmoniously under the new conditions. 

GOLD PRODUCTION. 

8. The value of the gold produced by the Company's Group of Mines during 
the year under review amounted to £7,995,289, the average price obtained being, 
approximately, £5 2s. 8d. per fine ounce, as compared with £5 lis. Od. per fine 
ounce for the previous year. The reduction of £1,931,654 in the value of gold 
recovered was mainly due to the stoppage of crushing operations during the 
recent strike, and in part to the lower price of gold. 

COAL INTERESTS. 

9. The position of the South African Coal Industry during the year under 
review has been difficult owing to keener competition with England. The Coal 
Industry throughout the world is at present somewhat depressed. 

The Collieries in which the Company is interested are now fully equipped, and 
as no further expenditure of a substantial nature is anticipated, it is hoped that 
reasonable profits will accrue from this branch of the Company’s activities. 

DIAMOND MINES. 

10. Your Company's holdings in the leading Diamond Mines remain unchanged. 
There is a decided improvement in the demand for Rough Diamonds, though as 
yet itis for limited quantities. It is a satisfactory feature that America, which in 
the past has been the most important customer for Rough Diamonds, has again 
appeared as a purchaser. 

ESTATES AND TOWN PROPERTY. 
11. Progress continues to be made in the sale of Building sites on the Company's 


ox of South Africa, The number of shares in the various Companies thus 


yured were relatively too small for pro rata distribution. 

nay be mentioned that the other Groups have also bought from the Custodian 
wee blocks of ex-enemy shares in which they were especially interested. 
should remove any epprehension that the shares in question might be 
‘oped on the market MINING INTERESTS. 

§, Theposition of the various Gold Mines under the Company’s control is made 
(om the Annual! Reports and from the Chairman’s Speeches at the Annual 
Yeungsrecently held. It may, however, be of interest to refer to he tollowing points: 

yrermment Gold Mining Areas (Modderfontein) Consolidated, Limited. 
yatons on this property continue to be most successful, and the results obtained 
w tghily satisfactory. During 192] the ore crushed was 1,625,500 tons, an 
grease of 110,500 tons as compared with the previous year. The profit gained, in 
ge of the lower price of gold, amounted to £1,762,490, being an increase of 
£5 over that obtained in 1920. The Ore Reserves are maintained at over 
0.00 tons, which are of an average value of 8.5 dwts. over a stoping width 
¢” inches. 

w Ryn Deep, Limited —During the year 1921, 327,007 fine ounces of gold were 
minced at a cost of 49s. 7d. per ounce, as compared with a production in 1920 of 
HD ounces at a cost of 48s, lld. per ounce. The profit of £922,918 shows a 
wioction of £41,965 as compared with the previous year. This is more than 
seounted for by the lower price of gold. 

\realculation made at the end of 1921 indicated that the ore reserves amounted 
1000 tons of an average value of 9.2 dwts. over a'stoping width of 73 inches. 

Randfontein Central Gold Mining Company, Limited.—The more important 
‘sewrs which have militated against greater progress on this property have been 
tne delay in the delivery of the electric hoist at the South Vertical Shaft, and the 
shortage of native labour. The electric hoist is, however, now in commission, and 
toe native labour supply is improving. There is consequently every reason to hope 


“%, 



















toni this Company has overcome its initial reorganisation difficulties, and that it residential estates. DIRECTORS. 

ba entered upon a progressive profit earning career. 12. Your Directors have to report with deep regret the loss the Company has 
‘ne idea of the magnitude of the reorganisation work may be gathered from sustained during the year by the deaths of their colleagues, Mr, Charles Marx and 
ihe ‘act that two new vertical shafts have been sunk toa depth of 3,896 feet and Mr. H, A. Rogers. Both these gentlemen have been Members of the Board for 
~.sleet respectively. These shafts replace a number of ill-conditioned outcrop many years, and have rendered valuable and faithful services to the Company. 

si underground shafts through which it was becoming increasingly difficult to Mr. Waiter S. Webber, M.L.A., and Sir Willem Van Hulsteya have joins d the 
fork the mine, Board of your Company in Johannesburg, and you will be asked to confirm their 


‘ ‘avourable feature is that the development at depth continues good with a appointment, 

“sistency which is remarkable. In terms of the Articles of Association, four of the Directors, viz.: Messrs. 
‘he length of the Reef is 14,000 feet, which practically always yields the same G. Imroth, J. Emrys Evans, J. Friedlander and Sir John S. Purcell, retire by 
Bue 0! ore, the percentage of payability being high. rotation, and offer themselves for re-election. 

, ib an adequate labour supply it is expected that 160,000 tons of ore will be ELECTION OF AUDITORS. | 7 
wali ith monthly, and there is no doubt that this tonnage will yield good profits 13. Messrs. W. Fergusson and 8. Thomson, the Auditors of the Company in 


‘“arvery many years to come Johannesburg, and Messrs. Kemp, Chatteris, Nichols, Sendell & Co. the Auditors 



































_hanitontein Estates Gold Mining Company (Witwatersrand), Limited.—In the in London, retire from Office and offer themselves for re-election. 
_=puy’s previous Annual Report reference was made to an Action successfully By Order of the Board, THOMAS HONEY, ) gu oretaries. 
“sui bythe Randfontein Estates against Sir Joseph B. Robinson, as a result of 20th September, 1922. M. N. NICOLSON, j 
Dr. ar re ' . — Ce. 
eee tnieceenereecessseanresinnsatianemenmnen __BSLANCE SHEET, 30th June, 1008 a 
j CAPITAL AND L Es. ASSETS. 
“mateo Capital 1 AND LIABILITII " ae i £ a £ s. 4. 
er Sesolution of 23rd November, 1905) ...... 4,500,000 0 0 od. cecasvinsriniinnitionansgenniunoneien .+. 3,930,960 7 3 
ont £44545,000 is Registered Capital. = oa. Mining Properties, including Advances to Mining Companies .... 282,387 15 3 
pre letted ....... see ee oy 3,950,000 0 0 | Real Estate and Buildings................0....cceseeeeee eaeaa . 407,150 7 6 
See a O] GEee PEMINIEE, GOB, . .ccccccccccsccvesece jusnedeevevadacarmusnan ‘ 7,274.13 5 
9 Loans on Mortgage and Real Estate .........c.cceeeeeseereceece 158,863 10 4 
rcent., free of Income Tax, declared 21st Loans to South African Companies ....... deccenecerevevessescece 342,868 18 11 
MEER shea deceit te. a SE ee ea . 296,250 0 0 | Loans at Short Call on Market and other Securities .. =ié .. 219,263.10 2 
Bags ‘ation Account— Sundry Debtors and Dividends Accrued ......... duneesinenonea 426,669 16 1 
Cmtngent Linkin webwéacn ee pesiideanianiiiaeinaswice 162,152 5 7] Cash at Bankers and in Hand ......... hethbonianbs Lsildnahnannibedite 96,854 5 5 
nt Liabilities— 
“8taed Capital on se : —— iapatemapantiti 
pital on Investments, etc........... 307,022 10 an 6 ; £5,872,293 4 4 
= —_a_e ee 
—— ————————= . ee = 
2 _ PROFIT AND LOSS ACCOUNT for the Year ended 30th June, 1922. — : cd 
7) Dewter? Br eS a@& = £& 8. 4. 
meletan Fees, Salaries and other Expenses, less Amounts By Profits realised on Stocks and Shares, Dividends and Sundry a 
To Balane . NN oak, do cay dennis . 31,789 18 1 Revenue, less provision for Income Tax and Amounts written off 305,780 10 0 
tion deren ® realised profit for the year carried to Appropria- 
ees Pebiad “ebe6b0 ee svecese Stamens i 
¥ £305,780 10 0 £305,780 10 0 
APPROPRIATION ACCOUNT. wad . . 
7 Divide Bi aia £ s. d. & ¢ 
tis Ju ad No. 25 of 74%, free of Income Tax, declared By Balance of Profit and Loss Account at 30th June, 1921.......... 184,411 13 a 
Tr Balen 1922 .. ieee eee eee Se ne? oe SE nea Es . 296,250 0 O | By Balance of Profit and Loss Account at 20th June, 1922.......... 273,990 11 
~st Carried to Balance Pa dc tbcciiacnskinncuenes tenses 162,152 5 7 a 
£458,402 5 7 £458,402 5 7 
. a cma 
—__ —_—__—_—. ai 

















5 B. JOEL Chairman Dia THOMAS HONEY, Secretary. 

. Ve report A. R. STEPHENSON, | Directors. We report to the Shareholders that we have audited the Accounts of the London 
lotannesbae . the Shareholders that we have audited the accounts of the Office of the Johannesburg Consolidated Investment Company, pane oo 
“ited, _ fice of the Johannesburg Consolidated Investment Company, 30th June, 1922, and have obtained all the information and ae ns we - 

hlanations we ot! June, 1922, and have obtained all the information and | required. The Audited Accounts of the Johannesburg Office have been ox 
he Company { ‘ave required. The Balance Sheet of the Johannesburg Office incorporated in the above Balance Sheet and Profit and Loss Account, - in a 
Oret view oft - ‘n our opinion properly drawn up so as to exhibit a true and opinion the Balance Sheet is properly drawn up so as to exhibit a true = correc 

,# best of onr : ‘Te ate Of the Company’s affairs in Johannesburg according to view of the state of the Company's affairs according to the best of our information 
ks 9 ‘nformation and the explanations given to us, and as shown by the and the explanations given to us and as shown by the books of the Company. 
Eth Africg, pany in Johannesburg. We have also verified the securities in | We have also verified the securities in London. 


SAML. THOMSON, KEMP, CHATTERIS, NICHOLS, SENDELL & CO., ) Auditors 
Chartered Accountant. | Auditors. Chartered Accountants. } 


W. FERGUSSON, 
¥, 1922, Registered Public Accountant. } London, 9th August, 1922. 
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THE ECONOMIST. (September 93, 1995 


“BANK OF NEW ZEALAND 


The Directors submit herewith 


Incorporated by Act of the General Assembly, 29th July, 186. 
BANKERS TO THE GOVERNMENT OF NEW ZEALAND 


REPORT OF THE DIRECTORS. 
the Balance-Sheet and Profit and | 


Interim Dividend on Ordinary 


Loss Statement of the Bank for the year ended 31st March last. Shares 


The Profits, after providing for expenses of management, all bad and 
doubtful debts, and other contingencies, and after 


making provision for the annual 


Provident Fund, for special grant to increase pension 
benefits, also for Bonus to Staff, are ... ; ; 


From this has to be deducted :— 
Interest on Guaranteed Stock 


Of this sum the Directors have allocated in re- 
duction of Bank Premises and Furniture < 50,000 0 
Leaving Balance of Profit for the year ... 


To which has to be added :— 


Balance brought forward from last year 


From which there has been paid: 


Dividend on Preference ‘‘ A’”’ 
Shares ied ba 

Interim Dividend on Prefer- 
ence ‘‘ B”’’ Shares . 


Capital— 

4 % Guaranteed Stock ... 

Preference ‘‘A'"’ fully paid £1 
Shares Issued to the New 
Zealand Government... se 

Preference ‘‘B’’ fully paid £1 
Shares Issued to the New 
Zealand Government... we 

Ordinary Shares of £1, fully paid 


Reserve Fund 

Notes in Circulation 

Deposits ... iets sa — 

Bills payable and other Liabili- 
ties (including provision for 
doubtful debts and for depre- 
ciation in Investment Securi- 
ties, also contingencies) 

Reserve for Taxes coe 

Balance of Profit and Loss 


Dividend on £500,000 Preterence 
**A’’ Shares wee an ae 

Dividend on £625,000 Preference 
**B”’ Shares a 3m ~ 

Dividend on Ordinary Share Capital 

Amount transferred to Reserve 
Fund 


Balance carried down 


Twelve Months’ Interest on Guaran- 
teed Stock sa ioe ne 

Amount written off Bank Premises 
and Furniture ... ie vik 

Dividend paid 17th December, 
1921— 


On Preference ‘‘A’’ Shares, £500,000 50,000 0 O 
On Preference ‘‘B’’ Shares, £625,000 21,875 0 O 213 
£2,250,000 131,250 0 0 


On Ordinary Shares ... 


Balance, being net Profit for Year 
Amount brought forward from 
last year - 


Less Dividend paid as above 


~~ BIABILITIES. 


-_ --» £131,250 
Leaving available for distribution ... : a £203,125 0 


£790 } 
This the Directors <2 
as follows :— 
£703,242 4 ~~ on Preference ‘‘B’’ Shares 
2,500 for the year, equal to 2/- pe: 
21,199 10 Dividend on Ordinary TN eey makit £40,605 9 
682,042 14 for the year, equal to 2/8 per share 
Transfer to Reserve Fund ... 128.780 6 
(Making Reserve Fund £1,675,000) so 150,000 0 
Leaving Balance to be carried forward 430,818 Ll 3 


e015 1 
E 


donation to the propose should be disposed of 


making 
per share... 


ig £300,000 


632,042 14 
361,275 16 
995,518 11 During the year B hes | b 
oe y > yea ranches have been opened :; ami 
and North End (Wellington), an pone hae ve oeattnilton Ne 
£50,000 0 0 Avondale, and the Agency at Normanby has be« n ceed. am “ 
£21,875 0 O — i GEORGE ELLIOT. Chairman, 
BALANCE-SHEET at 3ist March, 1922. a 
ASSETS. 
£ » & £ s d | Coin, Cash Balances, and Deposits 
529,988 10 6 with Bankers = ie 
Government Notes — Common- 
wealth, Fijian, and Samoan 
Administration one _ 
a of other Banks (Legal Ten- 
er) wun se jon a 
625.000 0 0 Bullion on hand and in transit ... 
2.250.000 0 0 Money at Call and Short Notice, 
piiniininels il 4 Government Securities and other 
Securities in London .-- 4,105,402 15 
| Bills receivable in London and in 
transit ... son joe ... 2,869,860 18 
INVESTMENTS IN THE DOMINION— 
New Zealand Government Se- 
curities... sik nas ono Ga, aen 12 
| Municipal Securities --» 287,114 10 
3,713,175 910 | Australian Government Securities 
426.000 0 0 sills Discounted soe eee 
790,193 11 3 | Other Advances and Securities and 
| Debts due to the Bank ... a 
ee ao Landed Property, Premises, &c.... 
£43,330,190 18 2 | 
ee 


PROFIT AND LOSS. f 
Balance at 3lst March, 1921 


500,000 0 O 


Balance brought down , ens 
Profits for year ended 31st March, 
1922, including recoveries, and 
after payment of, and provision 
£365.625 0 0 for, all interest due and accrued 
361.275 16 9. ee for bad 
nn | and doubtful debts, and other 
£726,900 16 9 | contingencies, for the annual 
donation to the Provident Fund, 
for special grant to increase pen- 
sion benefits, also for Bonus to 
50,000 0 Staff pie ... £1,809,255 14 7 
Less — Salaries and 
Allowances at 
Head Oftice and 
Branches 
and Agencies ...£377,514 3 6 
— : Directors’ remuner- 
632,042 14 6 ation, including 
London Board... 7,275 0 0 
General Expenses, 
including rent, 
stationery, tele- 
grams, postages, 
travelling, re- 
pairs to premises, 
&e. oe ... 139,879 19 1 
Audit Expenses Ac- 
count ... = 3,504 12 0 
Rates ¢ ‘axes... j 15 4 ' 
ila nit Be tates and Taxes ne ee anne 9 11 703,242 ‘ 
£1,064,518 1 5 | £1,064,518 


RESERVE FUND. 


21,199 10 2 | 


361,275 16 9 
993.318 11 3 
203,125 0 0 
— 790,193 11 





Balance... 


R. A. HOLMES, 


Assistant Auditor. 


.. £1,675,000 0 | Balance per last Statement ee et tae ot £1,525,000 
| Amount to be added from Profits for year ended 31st 150,000 
| March, 1922 : om igs ‘a i , 
£1,675,000 0 0| 
a 





FL BUCKLETON, General Managet. 
A. H. BATH, Accountant. 
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Che ECronowmist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


| 


| 
| 
| 


A POLITICAL, LITERARY, AND GENERAL 


REGISTERED AT THE GENERAL POST OFFICE 


Vol. XOV. 
NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 


and Uganda, 
Head OFrFicE: 3% BISHOPSGATE,LONDON,E.C.2 
BRANCHES: 
Cochin (8. India) pom! Eliya 


Colony 
British 
E.A. 


Uganda 


Nakuru 
Aden Point Kisumu 
Colombo Entebbe 
Kandy Kampala 


Jinja 
Dar-ee-salaam, } Tanganyika Territory. 


SUBSCRIBED CAPITAL .....-£4,000,000 
PAID-UP CAPITAL. «.0+++0+0++£2, 
RESERVE FUND .....«++- . + «42,600,000 


The Bank conducts every description of Eastern 
tenhteg beste business, 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £3,000,000 Reserve Fund, £3,700,000 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang. 
Kobe, Kuala Lane. Madras, Manila, Medan, New 
York, Peking. Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore, Sourabaya, Taiping 
(F.M.S.), Tavoy (Lower Burma), Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
encies Branches, and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
be ascertained on application; interest payable 
half-yearly. 30th June and 3lst December. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in ali Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “THE 
MANAGER,”’ 


NETHERLANDS, ‘TRADING ING SOCIETY. 
(Nederiandsche Handel-Maatschappii). 


Established by Royal Charter A,D. 1824. 
CAPITAL PAID UP -80,000,000— 


STATUTORY RESERVE............... F.19,445,211— 
(£1,620,434) 
EXTRAORDINARY 1 RESERVE 


(21,888,333 
Head Office? AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 
INDIES. 
LONDON CORRESPONDENTS: The National 


Provincial and Union Bank of England, Ltd. 


SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST 


SATURDAY, 


Price One Shilling. 


SEPTEMBER 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices - Calcutta, Bombay and Madras, 
Managing Governors { Sir ROBERT AITKEN 
in India Str BERNARD HUNTER 
Manager in London Sirk Norcot WARREN, 
K.C.L.E. 


Rs.11,25,00,000 
Rs. 5,62,25,000 
Rs. 4,01,79,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in ladia. 


London Branch: 5, Whittington Avenue, E.C.3. 


Authorised Capital 
Paid-up Capital... 


Den Norske Credithank 
CHRISTIANIA, NORWAY. 


Established 1857. 


Branch: ARENDAL 
Capital and Reserves ... Kr. 73,000,000 
PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd.; 
Overseas Branch: 65/66, eo Broad Street. 
Hambros Bank, 
The National Provincial and , Bank of 
England, Ltd. 


The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 

Purchases and Sales of Stocks and Shares 
effected, and every description of banking 
business transacted. 


Telegraphic Address: CREDITBANE. 
Correspondence invited. 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L’INDUSTRIE, 
17, rue Scribe, PARIS. 


Established 1901. 


Capital .. . Fr. 100,000,000 fully paid 
Reserve F ‘unds.. Fr. 12,350,000 
Deposits (31st July, 1921) Fr. 414,000,000 


Transacts General ‘Banking Business. 





Correspondents in England: 


LONDON JotntT City & MIDLAND BANE, LTD, 
Head Office and Branches, 


For Conditions and Particulars application can be 
made to the London ee, 7, Lotnbury, 


THE UNION BANK OF 
AUSTRALIA, wimirtep. 


Established 1837. Incorporated 1880, 


Capita! Authorised and Issued... £9,000,000 
Capital Paid-up £3,000,000 
Reserve Fund £3,250,000 


Reserve Liability 
of Proprietors £6,900,000 


Head Office: 71 Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES areslso made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be on application. 


NEWSPAPER. 


AS A NEWSPAPER. 


, 1922. No. 4,126. 


—=— 
The National City Company. 


Affiliate of 
The National City Bank of New York. 


Specialists in Secvr'ties paya 
ble in U.S. and Canadian 
Dollars. Information and 
quotations furnished on request. 


Offices 
cities of 
Montreal, 
Halifax, 


50 
in 
and 


in than 


the 


more 


U.S. 
Toronto, 
Canada. 


and 


a atC IT; 
é inns 
f ue RG . 


Kb — } , 
Meas x 7 
LONDON OFFICE : 
34, Bishopsgate, 
E.C,2. 


GENEVA OFFICE : 
1 Rue Tour de I'lle, 
Geneva. 


THE EASTERN BANK LTD. 


Notice is hereby given that the TRANSFER 
BOOKS of the Company will be CLOSED from the 
twenty-seventh to the thirtieth day of September, 
both days inclusive.—By order of the Board, 

R. CARTER, Secretary. 

4 Crosby square, London, F.C, 3. 

22nd September, 1922. 


PHILADELPHIA COMPANY. 
DIVIDEND NUMBER 164. 


Pittsburg, Pa., September 18th, 1922, 

A Quarterly DIVIDEND of 75 cents per share 
being 14 per cent. (one and one-half per cent.) on 
the par value of 50 dollars a share—on the Common 
Stock of this Company, has this day been 
DECLARED payable October 31st, 1922. to stock- 
holders of record October 2nd, 1922. 

Checks will be —— 1. 

J. BRAUN, 


PHILADELPHIA COMPANY. 


DIVIDEND NUMBER 20 


, Treasurer, 


Pittsburg, Pa., September 18th, 1922. 

A Semi-Annual DIVIDEND of 1 dollar and 50 
cents per share—being 3 per cent. ‘three per cent.) 
on the par value of 50 dollars a share—on the 6 per 
Cent. Cumulative Preferred Stock, Was this day 
been DECLARED payable November ist, 1922, to 
stockholders of record October Ist, 1922. 

Checks will be mailed 

Cc. J. BRAUN, Jr., Treasurer. 


MIDLAND ELECTRIC CORPORATION 
FOR POWER DISTRIBUTION, LTD., 
21 WATERLOO STREET, BIRMINGHAM. 


Notice is hereby given that the TRANSFER 
BOOKS of the Company will be CLOSED from 
the 2nd to the I4th October next thoth dates 
inclusive) for the purpose of preparing dividénd 
warrants :— 

(a) On the Preference Shares at the rate of 7% 
per annum (less Tax) for the six months 
ending 15th October. 

(b) On the Ordinary Shares at the rate of 8%, 
per annum (less Tax) for the six months 
ended 30th June, 1922 (Interim). 

Cheques in payment of the dividends will be 

posted on the 14th prox. 


GORDON SAIES, Secretary, 
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The List for Conversion Applications will be closed B A N K oO F Ss CS oO T i A N D 


on or before Saturday, the 30th September, 1922. 
CONSTITUTED BY ACT OF PARLIAMENT 1695, 


GOVERNMENT OF VICTORIA 
AUTHORISED CAPITAL ... ... ... 24,500,000 


5% CONVERSION LOAN, 1985-1945. PAID-UP CAPITAL and RESERYE FUND £2,000,000 


Offer of Conversion to Holders of Victorian Govern- 
ment 4% Inscribed Stock and Debentures 
maturing Ist October, 1922. 


PRICE £100 PER CENT. 

Interest payable Ist April and Ist October. 
First Six Months’ Interest payable Ist April, 1923. 
Principal repayable on the Ist October, 1945, the 
Government having the option of redemption, in 
whole or in part, at par, on or after the Ist October, 

1935, on giving three months’ notice. 































DEPOSITS and CREDIT BALANCES ---  £38,600,000 





Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: THE Ricut Hon. LORD ELPHINSTONE 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. Vincent Place, W.G. LEGGatT, Manager. 
LONDON Office: 30, BisHopsGaTE, E.C.2. J. W. JOHNSTON, Manager. 
201 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland 
Every Description of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT, Treasurer. 


The Government of Victoria will comply with the 

requirements of the Colonial Stock Act, 1900, in 

order that Trustees may invest in this Stock sub- 

ject to the provisions set forth in the Trustee 
Act, 1893. 














JOSEPH LANG & SON, LTD. 


Gun and Rifle Makers. 
(Established 1821.) 


Highest Quality 
Single or Double Trigger Ejector 


Unsurpassed for handiness, balance, soundness 
of construction, and regularity of shooting. 


102, New Bond St., London, W.1. 


BOoOsS & CO. 


(Phone : Regent, 711.) 
Makers of Best Guns only. 
13, Dover St., London, W.1. 
(Practice Grounds, Shire Hall Lane, Hendon.) 


CARTRIDGES SPECIALLY LOADED 
ON THE PREMISES. 


The London County Westminster & Parr’s Bank. 
Limited, is authorised by the Government of 
Victoria to offer to the holders of £2.997,561 18s 1d 
outstanding 4 per cent. Stock and Debentures 
maturing Ist October, 1°22, conversion at par into 
Victorian Government 5 per cent. Inscribed Stock. 

Holders of Stock and Debentures converting 
must lodge the prescribed forms of assent with the 
London County Westminster & Parr’s Bank, 
Limited, Lothbury. 

Any portion of the Stock not converted will be 
paid off at the London County Westminster & 
Parr’s Bank, Limited, on the Ist October, 1922. 

The Loan is made under Acts of the Parliament 
of the State of Victoria, Nos. 1560 and 2026. 

The Stock will be inscribed in accordance with 
the provisions of ** The Colonial Stock Act. 1877.” 
40 and 41 Vict., cap. 59, in the books of the Victorian 
Government 5 per cent. Inscribed Stock, 1935-1945 

~to be kept by the London County Westminster 
& Parr’s Bank, Limited—and will be transferable 
without charge and free of stamp dutv at that Bank, 
either by the Stockholders personally or by their 
Attorneys. The interest, at the rate of 5 per cent. 
per annum, will be payable half-yearly on behalf of 
the Government of Victoria at the London County 
Westminster & Parr’s Bank, Limited, Lothbury, on 
the Ist April and Ist October in each year, by 
Dividend Warrants, which will be forwarded by 
post at the Stockholder’s risk. The principal will 
be payable at the same Bank on the Ist October, 
1945, but the Government of Victoria have the 
option of redemption, in whole or in part, at par, 
in London, on cr after the Ist October, 1935, on 
giving three calendar months’ notice. 

| In accordance with the provisions of the Re- 
demption Fund Act of the Victorian Legislature, 
62 Victoria, No. 1,561, the sum of 10 shillings per 
cent. of the amount of Stock will be provided 
annually towards the redemption of such Stock. 

The revenues of the State of Victoria alone are 
liable in respect of this Stock and the Dividends 
thereon, and the Consolidated Fund of the United 
Kingdom and the Commissioners of His Majesty's 
Treasury are not directly or indirectly liable or 
responsible for the payment of the Stock or of the 
Dividends thereon, or for any matter relating 
thereto—40 and 41 Vict., cap. 59, sec. 19. 

Prospectuses and Forms for Conversion can be 
obtained at the London County Westminster & 
Parr’s Bank, Limited, 41 Lothbury, E.C.2; 21 

| Lombard street, E.C.3 ; 4 Bartholomew lane, E.C.2, 
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WESTLEY RICHARDS. 


Guns. Rifles. Cartridges. 
Fishing Tackle. 


SEND FOR NEW LIST. 
WESTLEY RICHARDS & Co.,Ltd., 
23, Conduit Street, London, W.1, 
24, Bennetts Hill, Birmingham. 




















+ o— every pair 
Boote and Sheceheve | THE GREAT ALTERNATIVE 


the Cathedral Trade Saner Politics or Revolution. 
Mark stamped on the | By LEONARD J. REID, M.A. 
Sole, together with the Crown Bro. 6/6 net. 


Price. Thisguarantees 
qualityandvaluetoyou | LONGMANS, GREEN & CO., 


39, Paternoster Row. 












Che Investor’s Monthly Manual. 


ESTABLISHED 1864. 
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THE MOST COMPLETE PERIODICAL RECORD in 
existence of the dealings, throughout the United Kingdom, in every 
description of stocks and shares. 


or at any of the Branches of the Bank. 
London County Westminster & Parr’s Bank, Ltd., 
Head Office: 41 Lothbury, London, E.C.2, 
16th September, 1922. 


| Are you sufficiently INSURED? 


The amount for which you are in- 
sured may have been adequate when 
you first took 
out your policy. 
But conditions 
have changed 
and living is 
more costly. Is 
it still adequate ? 
If not, let us 
explain how 
your insurance 
can be extended in the best manner 
possible. 


SCOTTISH WIDOWS 
FUND. 


| Life Assurance Society. 
| 
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Over 4,000 securities are dealt with each month, showing recent 
dividends and yields at latest prices. The Manual also contains a 
valuable summary of Profit and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION 
WITH ANY FINANCIAL HOUSE OR SPECULATIVE 
AGENCY. 


HALF-YEARLY DOUBLE NUMBER 


PUBLISHED ON JULY 3rd. 
POST FREE 2s. 3id. 
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The Double Number gives, in addition to the usual information, the 
highest and lowest prices of all stocks and shares for 1918, 1919, 1920, and 
1921, and for the first six months of 1922; the latest quotations for 1922, also 
the recent dividends declared and yields at latest prices ; a tabulated chronic'e 
of the half-year’s events, the names of the mankets where each security |S 
chiefly dealt in, besides memoranda relating to the financial position of Foreign 
and Colonial Governments, to Railways, &c., &c. In addition, there 1s 
furnished the addresses of the various companies, with the names of the 
Chairman and Secretaries, or Managers. 











Annual Subscription £1 1 O. 


Publishing and Advertisement Offices : 
3, ARUNDEL STREET, STRAND, LONDON, W.C.2. 







Founded 1815. 


Head O fice: 9, St. Andrew Square, Edinburgh 
(G. J. Lidstone, Manager and Actuary). 
London Offices: 28, Cornhill, E.C.3 (’Phone: Avenue 1066), 
and 17, Waterloo Place, S.W.1 (Phone: Gerrard 5021). 
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S HAVE DONE ‘i 
The evidence of official tests. The evidence of actual users. i 
A a EL ATT A I A TTT } 
| TOURIST TROPHY RACES. W. R. BOWATER, Esq., Birmingham, 
3 litre class - - - - - FIRST. reports the mileage of four tyres used simul- 
1} ,, » ° - - - Ist, 2nd, 3rd. taneously as :— 
SCOTTISH SIX DAYS TRIALS 15,987, 15,096, 18,735, 17,697. 
Every gold and silver medal and the only te DAIMLER HIRE, LTD., London, | 
anne, oe whose fleet of 250 30 h.p. Landaulettes covers 
" 500,000 miles per month, state: ‘‘ We wish to 
FRENCH GRAND PRIX RACES. put on record the really wonderful results we are 
Of the six competing cars fitted with Dunlop getting with your Cord tyres.”’ 
Cords not one experienced any stoppage through JAS. FAIRLIE, Esq., Falkirk, 
tyre trouble. writes: ‘*. . . . two Dunlop Cords have reached | 
R.A.C. 10,000 MILE TRIAL. the 14,000 mile mark and are still going strong.”’ 
(Armstrong-Siddeley car) A. R HUNTER, Esq., Worksop, 
The original four Dunlop Cord tyres completed states: ‘‘I am absolutely convinced that there 
the trial—sustaining three punctures only—and is nothing better in the tyre world than the 
finished in sound condition. Dunlop Cord.”’ 
i ROD oY GneNNEAD. seiion-*"s..-- . aemencamnanane Sear soeed | 
July 13th and 17th, 1922—10 h.p. Wolseley fitted : : Sa as ” , | 
with Dunlop Cords—13 records broken, in- although the mileage is fully 6,000. 
cluding 500 miles at 82-22 miles per hour. P. J. CAFFYN, Esq., Eastbourne, ! 
July 19th and 20th, 1922—Mr. S. F. Edge’s writes : ‘I am still driving on the original four | 
Spyker car fitted with Dunlop Cords covered Dunlop Cords, although I have now exceeded 
1,782 miles at 74:27 miles per hour. 9,000 miles.’’ 





—DUNLOP 


CORD TYRES WILL DO. 


A Dunlop tube in a Dunlop cover makes a perfect tyre—in any cover, a better tyre, 
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Jusurance. If the bonuses just declared continue uninter- 

a ruptedly an assurance for £1,000 payable at the 

PROVISION FOR OLD AGE. end of 25 years (or at death), which costs 

sg agcbensaryot ry ar ty about £40 a year, will produce £1,500 at the 
| «Genk Aemenes Polley. end of the term. 


PRUDENTIAL ASSURANCE CO., LTD., 


HOLBORN BARS, LONDON, E.C.1. E; qd Uu i t a b ] e L i f e 
REFUGE assuRANcE COMPANY) AASSurance Society 


Chief Office : _OxFoRD 8t., MANCHESTER. 





(for the year - ending December Bist, 1921) MANSION HOUSE STREET, LONDON, E.C.2. 
a See ae _ NO SHAREHOLDERS. NO COMMISSION. 


CLAIMS PAID EXCEED £34,900,000. 





ONDON AND - MANCHESTER 


ASSURANCE Co., Ltp., 50 Finsbury square, 
London, E.C.2. Premi I eexcec ds £1,350,000. 
Seale cane £3,000.00C. Claims paid exceed EVERYBODY SMOKES 
£6,000,000. Annual Reports and Prospectuses can 


ane, nema PLAYER'S “NAVY” MIXTURE 


PROVINCE OF SAN PAULO 5 PER 





i “The MIXTURE OF MATCHLESS MERIT.” 
CENT. LOAN OF 188s. The Scientist — 
Notice is hereby given that the COUPONS due - SOLD IN THREE STRENGTHS: 
Ist October next may be PRESENTED at the y ; WH ae candle IZ ‘ 
Counting House of Messrs. J. Henry Schroder & Co., cs, ITE LABEL 10/24. per OZ. 
145 Leadenhall street, E.C.3, between the hours of p pu ' MILD AND MEDIUM - - I/- per Oz. 
11 and 2 o'clock. - af 
Lo ndon, Se ptember 20th, - a 
| 2 ee STOCK EXCHANGE. 7 / JOHN PLAYER & SONS, 
N Cc , " 4) . 
Members of the Stock Exchange are not allowed me lh yy Nottingham. 


to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. Persons who ad- 
vertise as Brokersor Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use such a form as will provide 
that the words ‘Member of the Stock Exchange, 
London,”’ shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
England, or obtained on application to EDWARD | 
SATTERTHWAITE, Secretary to the Committee 


of the Stock Exchange, Committee Room, The | “ Branch of the Imperial Tobacco Company (of Great Britain and Ireland), Ltd. 
Stock Exchange, London, E.C.2. i 
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HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
CaprraL ALL ParpD UP... ose on 
SILVER RESERVE ... on -_ ove 
STERLING RESERVE held in London 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hona Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca,Manila,Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama, 
COMMITTEE IN LONDON: 
Sir CHARLES AppIs, K.C.M.G., Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir Ceorge Sutherland. 
A. M. Townsend. Cc, F. Whigham. 
MANAGERS IN LONDON: 

Sin NEWTON J. STABB, H. D. C, JONES, 
Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 
Capital Subscribed & Fully Paid ... Yen 100,000,/0 
Reserve Fund ... ne a -. ,  65,0004.0 
Head Office = esi YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2 
T. OKUBO, Manager. 


THE ROYAL BANK OF GANADA 


Established 1869. 


Pa tal and Reserve 
[ane oa 


... $40,800 000 
... $471,000,000 
Head Office: MONTREAL. 

SIR HERBERT 8, HOLT, President. 
E.L.PEASE, Vice-President 4 Managing Director, 
C. E. NEILL, General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 
(Guaranteed by the Australian Government.) 
‘bean JAMES KELL, 


Deputy-Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

3,123 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 31st December, 1921. 
Savings Bank Balances ... £37,278,788 
Genera! Bank Balances .. 26,556,692 
Note Issue Department ... 55,548,371 
Other items... ...  ... 6,787,134 

£126.170,985 
London Office: 36-41 NEW BROAD 8T., E.C. 
C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C. 


Sir 
DENISON MILLER, 
K.c 


BA NCO DE CHILE. 
London Agency— 
94 GRACECHURCH STREET, E.C. 


Chilian Dollars. 

Paid-up Capital .. ... ...  ...  100,0 6000 

eeserve Fund i oe ae «- _ 58,000,000 

eserve Fund in Gold . = £1,000,000 33,333 
Head Offices : Santiago and Valparaiso. 


London : Printed for the Proprietors by G. E. Hakr, St. Cl 
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|THE NATIONAL BANK OF SCOTLAND 


LIMITED. | 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Afhliated with Lioyds Bank, Limited. 


Capital Subscribed, 25,000,000. 


Paid-up, £1,100,000. 
RESERVE FUND 


Uncalled, 23,900,000, 


£1,100,000. 


HEAD OFFICE—Epinevras. 


WILLIAM CARNEGIE, Genera! Manager. 


GEORGE A. HUNTER. Secretary, 


LONDON OFFICE—37 Nicholas iane, Lombard street, E.C.4, 


T. C, RIDDELL, Manager, 


DUGALD SMITH, Assistant Manager 


Branches in all the principal cities and places in Scotland. 
Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... 


Paid up Capital—Ordinary Shares... 
Do. Preference Shares issued to N.Z. Governt. 
Do. Four per cent. Guaranteed Stock ose 


Reserved and Undivided Profits ba 


. £6,154,988 


£2,250,000 
1,126,000 
529,988 
2,105,818 


£6,010,806 


London Office: 1 Queen Victoria Street, E.C.4. 


Issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 


UNION BANK OF CANADA. 


Incorporated 1865, Head Office: WINNIPEG. 
Paid-Up Capital 


TOTAL ASSETS (ditto)  |..$152,625,386 


The Bank has over 350 Branches in Canada, | 


and Agents in the Principal Cities in America. 


DEPOSITS RECEIVED at favourable rates, 
which may be ascertained on application to 


London Offices: 6 PRINCES STREET, E.C.2. 


2% HAYMARKET, 8.W.1. 
New York Agency: 49 WALL STREET. 


ernesto TORNQUIST & co. 


Limitada, 
BUENOS AIRES. 
Established 1830, 
Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 


Surplus %15,701,258.16 Gold equal | 


to £3,115,329 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL’ BUSINESS. 


ADMINISTRATION OF REAL AND 
PERSONAL PROPERTY. 


CREDIT SUISSE 


Established 1856. 


Capital and Reserves - - Francs 130,000,000 | 


Head Office: ZURICH, SWITZERLAND. 
Basle, Berne, Frauenfeld, Geneva Glarie, 
Kreuzlingen, Lecube. Lucerne, 
Neuchatel, St. Gall. 
General Banking Business. 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 


Capital - - - - ~- = Fis, 50,000.000.- 
Issued and fully paid up- - Fis. 47.000.000.- 
Reserves - - - - ~- = Fis, 12.000.000.- 
Head Office: BATAVIA (Java) 
Branches in the Dutch East Indies: 


Bandoeng Medan 

Cheribon Menado 

Djocjacarta Padang 

Kediri Palembang 

Macassar Samarang Weltevreden 
Branches in Europe; Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 


(30th Nov., 1921)... $8,000,000 | 
Rest and Undivided Profits (ditto) ... $6,764,996 | 


ements Press, Ltd.. Newspaper Buildin gs, Portugal street, 


ROBERT MILL, Manager. 


ANGLO-AUSTRIAN BANK, 
LIMITED. 
24/28, Lombard St. London, EC3. 


Branches: 
Vi and throughout Austria. 
Budapest Trieste Marburg. 
Czernowitz. Nagyvarad. Suczawa. 
Correspondents in Czecho-Slovakia : 
ian Bank, Prague and Branches. 


CAPITAL : 


Authorised ... £2,000,000 

Paid up ... £1,406,370 

GENERAL BANKING BUSINESS 
TRANSACTED. 
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THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP..... £600,000 | RESERVE FUND 270,00 


BRANCHES—Ecyrpt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Pes 
Beni-Suef. SUDAN: Omdurman, Khartoum, 
Sudan. PALESTINE: Haifa, Jaffa, Jer 
Ramallah, Nazareth. MEDITERRANEAN: 
Gibraltar. TRANS-JORDANIA: Amman. 

The Bank transacts every description of Beste =| 
business in Egypt, grants Letters of Cr 

affords facilities to travellers proceeding to 

and elsewhere. . 

Deposits received for fixed periods at ne be 
obtained on application, Interest payable Fe ruary 
h and August 3ist. 

wr ge accounts Interest at the rave 

per cent. per annum allowed on minimum = an 

balances, provided they do not fall below t 


f £200. 
. 87 to 39 King William street, London, E.C. 4. 


ee eon 
BANK OF NEW SOUTH WALES 


Loxpon OrFice—29 i aoe, 
Paid-up Capltall...c.c.coccccccrcescesesssesesnenceneee BO ’ 


Fun cerca 000,000 


eneeee renee” 


Australian States, N: Zealand, 
Sao Makes Mail and Cable Transfers, Nee 
ates and Collects Bills of Exchange. ane 
Wool -_ other Produce —* ves 
for fixed periods on terms 
application; and conducts every 
Australasian 


Business, 
Be MELDRUM, Acting Manage?. 


v. London, W.C.. and 
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